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CHARTERED 1822 HARRIS, FORBES & Co 
THE FARMERS’ LOAN & TRUST Pine Street, Corner William 


COMPANY NEW YORK 


54 Old Broad Street, London, E. C. 2 





16, 18, 20 and 22 William Street | ey a onnoamens 
475 Fifth Avenue, at 41st Street 


NEW YORK HARVEY FISK & SONS HARRIS TRUST & SAVINGS BANK 


INCORPORATED Act as fiscal agents for munici- 


—— and corporations and 


| 

| 1 in Government, munici- 
MANAGEMENT OF ESTATES pal, railroad and public utility 

| 


CARE OF SECURITIES BONDS FOR INVESTMENT 
DOMESTIC AND FOREIGN BANKING List on Application 


Cable Address SABA, NEW YORK 











FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 


ACCEPTANCES Established 1810 


we oalie THE WHITE, WELD & CO. 
LONDON PARIS MECHANICS Ann METALS 


NATIONAL BANK 


Member Federal Reserve System OF THE CITY OF NEW YORK 
and New York Clearing House 





_ Established 1874. Capital, Surplus, Profits $27,000,000 


eae its, Sept. 14, 1923 - $198,000,000 
John L. Williams & Sons nigeenet a's Aree 
BANKERS Foreign Exchange Trust Service Enwarp B. SMITH 


Bond Department Members New York and Philadelphia 


RICHMOND, VA. Stock Exchanges 





GARFIELD Investment Securities 
NATIONAL BANK 


23rd STREET, where PHILADELPHIA NEw YORK 
FIFTH AVENUE 


Caplial, = $1000000  Sarphes, - $1000; The New York 
A Bank for the Builders of Business The Chase National Bank 


Trust Company of the City of New York 
U. Ss. 57 BROADWAY 


GOVERNMENT CAPITAL. noon onan 
OBLIGATIONS Capital, Surplus & eeinTs inet. 14. te son, Yontee 


Yolesalers to Banks ané Brokers Undivided Profits ALBERT we wicain, President 
Vi 


Cc. F. CHILDS & co. $27,500,000 demuai H. —e Presidents | 


The Oldest House in America hy ‘Schley pp Apes 9 2 Ry 


Specializing Exclusively in Sherrill Smith 
Governm: onds i] tant Vi iy sidents 
YORK co ve - CHICAGO 7 wee ~ Hadden 1 Howell 
poy a a . . Hu iD 
ST. LOUIS —DETROIT— CLEVELAND 100 Broadway a y Altre W ae 


PITTS  CINCINNATI- MINNEAPOLIS ames L. Miller 
oe Comptroller Cashier 


; Thomas Ritchie William P. Holly 
57th St. & Fifth Ave, z ag DIRECTORS 

re 1 * annon 
CHARTER NO. 1 Albert H. Wiggin 


40th St. & Madison Ave, John J. a 


FirsT NATIONAL BANK tia 
PHILADELPHIA 














Memier Federal Reserve System and one 
LIVINGSTON E. JONES. President N. Y. Clearing House Association ‘' froderick H. Eckert 
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J, P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 











MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the world. 





_ 


BROWN BROTHERS & CO, 


Established 1818 
Pumapsenrai, NEW YORE Boston 
ALEX. BROWN & SONS, Baltimore 








Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 





Subestment Wouses and BWrawers of Foreign Exchange 
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Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 


issue Loans. 


Bille of Exchange, Tele hic Transfers 
vd Letters of Credit fore, 


on 


The National Provincial & Union Bank of 


England, Ltd., London, 
Messrs. Mallet Freres & Cie, Paris, 
Principal Piness in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 





SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 


Certificates of Indebtedness & Notes 








BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER&a@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 


— 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 





MEMBERS N. Y. STOCK EXCHANGE 


~xecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK} 


Letters of Credit for Travelers 
Deposit Accounts 
Oommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
BARIS PAU 


84 PINE STREET 


EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
NEW YORK 








Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
sut the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
n and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





GRAHAM. Parsons & Co. 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address “Graco.” Philadelphia. 


ed 


eee 


KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD 
LONDON , 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., Londoa 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 


Foretgn Erchange 
Securtites Bought and Sold on Commtsston 
Letters of Credtt 





Redmond & Ce, 





New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 








HUTH & CO. 
30 Pine Street New York 


Sterling & Dollar Commercial Credite 
and 
Financing Importations of Produocs. 


Correspondents of 
FRED® HUTH & CO., Londen 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 


GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 








) 
' yoo Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
{ Commonwealth Bldg. Miners Bank Bldg. 





| INVESTMENTS 





PARSLY BROS. & Co. 
BANKERS. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





: | 
Marshall Field, Glore, Ward & (Co. 


126 WEST ADAMS STREET 


CHICAGO 


38 WALL STREET 
NEW YORK 


Anbestment and Financial Bouses 





Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 


Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Lehman Brothers 








52 WILLIAM ST. 





MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 








Short Term Notez 


Acceptances o 


fain Office: National City Bank Building. 
Uptown Branch: 42nd St. and Madisc=, Ave: 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 














NEW YORK 
Inoestmeni Securities 
— Investment Securities 
16 WILLIAM STREET Saag 
New York Members ”~» York Stock Exchange © 
{ Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





ROBINSON & Co. 


26 EXcHANGE PLACE 
NEw YorK 


Membera New York Stock Exchange 


INVESTMENT SECURITIES 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents ror 
Public Utility and Hydro-Electric- 
Companies 











Thayer, Baker & Go, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Steck Exchange 


FlaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 











Seranton 


Parker & Company 


Members New York Stock Exchange 


Investment Securities 








= 





49 Wall Street 





Reading 








ENew York | 
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ZSTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


25 State Street, - BOSTON 
24 Broad Streett NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


NEW BEDFORD 


AM KNaLC, 


Established1 865 
6 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normal Federal Income Taz 




















SIMON BORG & CO. 


Members of New York Stock Exchange 
We. 46 Cedar Street New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


$88 SOUTH MICHIGAN AVE., CHICAGO 











Founded 1797 





Seasoned 
Investments 


30 Pine Street 
New York 











Roosevelt & on. | 





Investment Bankers 


are offered | CHASE & COMPANY 
Power and Light Securities 


issued by companies with long records, 
of substantial earnings. 


BONDS 


We extend the facilities of our sini 

zation to those desiring detailed infor-' 19 CONGRESS ST., 
mation or reports on any of the a | 

panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$50,000 ,000) 
71 Broadway - - - 


BOSTON 


Members Boston Stock Exchange 





New York 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment | 
(14 WALL STREET 
| 


R. L. Day & Co. | 


35 Congress St., Boston 


J.R.SCHMELTZER&CO. 
BONDS 


a 
5 
D| 


NEW YORK 


Members New York Stock Exchange 
| 


New York Correspondents 
REMICK, HODGES & CO. 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 


St. Louis New York Chicago 


Cincinnati New Orleans 

















BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 

















FRAZIER & G. 
Pennsylvania Municipal 
and 
Corporation Issues 


10' Broadway 1433 Walnut St. 
liew York Philadelphia 
Washi agton, D. C. 








DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 


Members of the New York Stock Exc’ .nge 
INVESTMENT SECURITIES 


COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 























RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 


Merrill, Lynch & Co. 


® Investment Securities 


New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Members 

















Main Office-120 Broadway 
Uptown Office—1i1 East 48rd St. 











Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. inc. 


7 Wall Street New York 








PERKINS & COMPANY, inc. 
Constructive Banking 
30 State St., Boston, Mass. 
Underwritings and 























Reorganizations 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 

















AEAmes &@ 


Z 
Members Toronto & Montroal Stock Exchanges 








Securities 
74 Broadway —New' 
Victoria B-C- 























URNETT 
PORIEDUS 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 


Inquiries Solictted—Offerings on request 
McLropYounc WEIR 


Co. 
INVESTMENT BANKERS 
23 JORDAN St. TORONTO 


Canadian 
BANK OF MONTREAL 


Established over 100 Years 





ills W ap tn cence cv $27,250,000.00 


Rest and Undivided 
Profits 27,909,582.14 


Total Assets in excess of $650,000,000 


SIR VINCENT MEREDITH, Bart , President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 


British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City, 
Puebla. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & CO. 


CANADIAN : 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 


Veracruz and 











GREENSHIELDS & COMPANY 
Montreal Toronto Ottawa 


Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Ineorp. 
Investment Securtties 
100 Broadway, New York City 





-_ 











CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


“icDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton TorontoLondon, Ont., Winnipeg 


LIP DPA a 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.O., LL.D., D..@ 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


S. H. Li ) 
Cc. J. STE SON, }Agents 
JOHN MORTON, j 


Buy and Sell Sterling and Continental 
hange and Cable Transfers. Collections 
made at all points. 








Travelers’ ues and Letters of Credit Issued 
available in Pee of world. ' 


the » 
Banking and Ex business of every de- 
scription Loa oe 


LONDON OFFICE—2jLombard Street E. O. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited 








THEDO MINION BANK 


HEAD OFFICE, TORONTO 

Paid-Up Capital £6,000,000 
Reserve Funds & Undivided Profits 7,866,000 
Total Assets 128,758,000 





Sir Edmund Osler, 


Clarence A. Bogert, 
President. 


General Manager. 





New York Agency, 35 Wall Street 
O.8. Howard, Agent 
London Branch, 73 Cornhill 
8. L. Jones, Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 






































of international banking is pro- 





Since 


1865 








of Cotton Facts. 


The cost is moderate. 


New York Address 





90:Pine Street and 136-138-140 Front Street 


The a Authority 
on Cotton the 
Every week cotton merchants, brokers, planters, 


mill operators and agents, 
facturers consult the “Chronicle” for an accurate resume 


orld Over 


bankers and textile manu- 


Keep your name before this influential class of 
people by advertising in the ‘Chronicle.” 


The results gratifying. 


Commercial & Financial Chronicle 


Telephones 
Sohn 0614, John 0615, John 5205 


vided through our 62 branches 
and offices distributed as follows: 


Accention Brazil Chile 


D FRANOB 
hn 
URUGUAY LOMBIA 
VENEZUELA 


co 
EOUADOR 
NICARAGUA SALVADOR 


FRANOISOO, U.S. 


Anglo-South American 
Bank Limited 


and its affiliations 
British Bank of So. America 


Commercial Bank of Spanish 
America 
Represented by 


THE ANGLO-SOUTH AMERICAN 
TRUST COMPANY 


Incorporated under the laws of the 
State of New York 




















49 Broadway, New York 





= 
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Banque Nationale de Credit 


Capital (entirely 
paid 
Surplus 


frs. 260,000,000 
frs. 94,000,000 
frs. 2,439,000,000 


Head Office 
PARIS 


75 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors... 380,000,000 
$79,000,000 
Aggregate Assets 31st March, 1923.$396,102,130 
OSCAR LINES, GEneral Manager. 


387 BRANCHES and AGENOEe in the Aus- 
@alian States, New Papua (New 
ond tendon. The ye k transacts every 
of Australasian Banking Business. 

oo] and other Produce Credits 

Head Office 
GEORGE STREET, 
SYDNEY 





London Office 
29, THREADNEEDLE 
STREET, E. C. 2. 





THE UNION BANK OF AUSTRALIA, Limited 


Established 1837. Ineorporated 1880. 


pital puthoriaed and Tesucd....... 29 £8' 000/000 
pital Raid + 000,000 
sianility of 
£6,000 


Bank has 43 Branches in VICTORIA 
W SOUTH WALES, 19in QUEENS Ae 


Mi in SOUTH AUSTRALIA STEEN 
USTRALIA, 3 in TAs PAALANTA cud Wel NE Ww 
‘Total, 187. 
Head Office: 71, Cornhill, Londen, E. C. 
Manager: W.J. Essame, Aest. 'M = W.A. Laing. 
Secretary: F. H. Melntyre. 





The National Discount 
Company, Limited 


86 Cornhill LONDON, E. C. 
Cable Address—Natdis London. 


4,233,326 


($5=£1 STERLING) 


NOTIOE is pereby ven that the RATES OF 
pag fn allowed of money on Deposit are 


2% per annum at call. 
2%% at 7 and 14 days’ notice. 


Aporeved Bank & Mercantile Bils discourted. 
Sey, Bendtved on de t at rates advertised 
m Hime to + gtd for fixed periods upon 


agreed Loans granted 
, J negotiable securities. ° ~" 


PHILIP HAROLD WADE, Manager 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


Paid-up Capital £2,000,000 
Rest and Undivided Profits 





£40,265,010 


Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, D. L. 


London Office - - - 8 Bishopsgate, E.C.2 
Glasgow Office - - - - Exchange Square 


183 Branches Throughout: Scotland. 
Every 7 accretion of, of Britich Colonial I and 


usiness Transacted 
orresvondence Invited} 











Foreign 


LAL LLL LLLP 








Paid up . 

Uncalled’ - 

Reserve Fund - 
$5. 


The Union Discount hes of rare Linited, 


39, CORNHILL, LONDON, E.C. 3. 
Cablegrams, “Udisco, London” 
Capital Authorized and Subscribed 


=£1. 


$10,000,000 
$5,000,000 
$5,000,000 
. $6,000,000 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 





Capital Subscribed. 
Capital Paid Up 


Reserve 


— 


Fund and buipline * Profits. . 
Deposits, etc., at 30th June, 1923 


$98, ore. 600 

44,450 
. ry 1307498 
> $19,671,980 





350 Branches & Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 














THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


Established 1833 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


Limited 





Paid Up Capital 


Reserve Fund - 


( 
Subscribed Capital - 


$217,235,400 
$46,547,080 
$45.000,000 








Every description of Banking Business transacted. 
THE BANK HAS OVER ONE THOUSAND — aa ENGLAND AND WALES, 
together with Agents In all parts of the World 





























NATIONAL BANK 
of EGYPT 


Head Office - - CAIRO 











FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND £2,250,000 





LONDON AGENCY: 
6 and 7, King William Street, E. C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 








BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 
And several affiliations 
throughout the world. 
Authorized Capital $80,000,000 
Capital fully — 
Surplus ° « 
Resources 
New York Agency, 62-64 William St. 


PHONE - John 1000 




















and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Cove. Kenya 
Colony and at b Aden and Zanzi 
Subscribed C ital... 
Paid-Up Capital 
Reserve Fund 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) - _-H$20,000,000 


Reserve Fund in Silver (Hongkong Our.) .H$24,500,000 
Reserve Fund in ek Aa te 


ISSUE DRAFTS AND LETTERS O F OhEDIT. 
NEGOTIATE OR COLLECT BIL] S P£YABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. JAVA AND SIAM. 


J A. JEFFREY, Agent, 30 Wall St., New York 








The Mercantile Bank of India Ltd. 
Head Office 

15 Gracechurch St., name, ° E. = 3 

Capital Authorized 


Capital Paid Ye- 

Reserve Fund gg an Profits_ at et 
Branches in India, Burmah, Ceylon 

— Federated Malay States, Chine and 


uritius. New YS oa correspondents, fa of 
oe 64 Wall 


English Scottish and Australian Bank, Ltd. 


| Office: 6 Gracechurch St., London, E.C. 
nd 333 Branches & Agencies in Australia 
Authorised Ca 





Remittances made by Telegra phic “Transfee. 
Bills Negotiated oe forwarded for Collection. 


n and ha Dastness of every 
descrip with A Australia. 
EB. M. JANION, Manager 
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COMMERCIAL BANK OF SCOTLAND, Lid. 


blished 1810. 


ts (October 8ist, 1922). . 40,000,000 
Le 14 George Street, Edinburgh 


Gin. Robb; Gen. Mer. Magnus Irvine, Secretary. 


Loadoa Office, 62 Lombard Street. 
Glasgow Office. 113 Buchanan Street. 
S78 Branches and Sub-Offices throughout 


New York Agents: 
American Exchange National Ban 





International 
Banking Corporation 


60 Wall Street, New York City 


Capital and Surplus___...U. 8.$10,000,000 


Branches in 
London San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domingo 





lonian Bank, Limited 
Incorporated by Royal Charter. 
@ith Greece, where it t-4 abiuned fer 
66 years, and has Branches threugheut the 
w x Alexandria, &c., in Egypt. and at 
Ocenstantineple. 
Head Officc: Basildon House, 


M t treet 
°LONDON, E.'C. 8 


— 


Bankers and Brokers Outside Mew Pork 





PACIFIC COAST 








Honter, Dou & Go. 


Investment 
Securities 


San Francisco Los Angeles 


Hollywood 
Oakland Pasandena 


San Diego 














We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


San Francisco Pasadena 


Santa Barbara 





Quotations and Information Furnished 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
416 Menitgemery 8+. San Francisce Stock 
Private Wire and Bend Exchange 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Eset. 1867 


68 CEDAR STREET NEW YORE 


CHAPMAN DE WOLFE CO. 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on all Pasifie 


Coast Securities 
Members San Francisce Steck & Bend Bxchang: 











AUGUSTA 


JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 
Mstablished 1886. 





WM. E. BUSH & C). 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 


rr 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


@uenicipal and Corporation Bonds 
and Illinois Farm Mortgages 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, Va. 


Gorrespondents, Livingston & 
NEW YORE 





NORTH CAROLINA 


—er—rrrr 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bond: 
Southern Corporation Securities 


Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiate¢ 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 


CHARLOTTE NORTH CAROLINA 


Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO} 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 











PACIFIC COAST 
SECURITIES 


Strassburger 
& Company 


Members 
New York Stock Exchange 


San Francisco 
CALIFORNIA 




















J.R. MASON & CO. 


Underwriters and distributors to 
Federal Income Tax-Exempt 


Irrigation District Bonds 


10 years without! oss or vr Me any 
Cavester. Current yield 4.90% to 
6.25%. List on request 


Merchants Exchange, Sutter 6620, San Francisco 
——__ | 


~ 


| reese 


a 








DALLAS, TEXAS 


LDL. 





Lower 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


1-18 Magnolia Bldg. DALLAS, TEX/8 





Texas Municipal Bonds 
and Warrants 


Distributors o Entire Issues 
elding from 5% to 7%. 

We selicit inquiries m de 
banks and investers. 


GEO. L. SIMPSON & CO. 


DALLAS 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








MONTGOMERY, ALA, 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgemery, ile. 











SPARTANBURG, &. GC, 


A. M. LAW & CO., Ince. 


DEALERS IN 
Stocks and Bonds 


Seuthern Textiles a Specialty 
SPARTANBURG, 5S. C. 





— 





NASHVILLE 


American National 
Company 
NASHVILLE, TENN, 


Railroad and Corporati Securitics 
Tennessee Municipal Bonds 
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120 Broadway, New York 


THEODORE L. BRONSON & Co. 


Membera New York Stock Exchange 


Telephone, Rector 7580 





Woodward Iron Common Stock 

Safety Car Heating & Lighting Stock 
Cumberland Telephone & Telegraph 5s, 1937 
Brooklyn, Queens County & Suburban 5s, 1941 








We have actual markets at all times in securities local to New York and Brooklyn. 




















Berdell Brothers 


Telephoue Private Phones to 
Rector Members New York Stock Exchange Philadelphia 
3740 Public Utility Securities Boston : 


100 Broadway, New York 








BROAD aires TRACTION CO. 
ist 6% due 942 
CLEVELAND, & EASTERN 
st 5% due 19 
DENVER CONSOL. TRAMWAY CO. 
ist Cons. 56% due 193 


ist 5% due 


INTERNA SIONAL aa At co. 
1st 5% due 1962 





TRAC. CO. 


DET. & Pore yy om RY. CO. 


ERDLANAPOL ES & N. W. TRAC. CO. 
ist 5% due 1933 


MUNCIE & UNION Ne Lk ERACTION co. 


; due 
OMAHA & COUNCIE ¥C ST. RY. CO. 
1st 5% due 1928 | 
SANDUSKY paeson’ & SO. RY. CO. 
Ist 5% due 1936 | 


MUNCIE HARTF. & FT. ay NE TR. CO. 














American Cyanamid Com. & Pfd. 


American Light & Trac. Com. 
American Power & Light Com. 
Bucyrus Company Common 


Federal Light & Tr. Com. & Pfd. 


Lehigh Power Securities 
Northern Ohio Electric Pfd. 
Republic Railway & Light Pfd. 
United Bakeries Common 


White Rock Mineral Springs Com. 


BENJAMIN, HILL & Co. 


66 BROADWAY, N. Y. 


WHITEHALL 1988 





WANTED 


Louisv. Gas & Elec. 5s, 1952 

Memphis Power & Lt. 5s, 1948 

M. St. P. & S. S. M., Chicago 
Terminal 4s, 1941 


Northern States Power 61/4s,1933 


Oregon Electric Ry. 5s, 1933 
Penn Power & Light 5s, 1952 
Rochester Telephone 6s, 1946 


Solvay Coll. Ref. Dev. 514s, 1931) 


JOSEPH EGBERT 


2 Rector St., N. Y. 





Tel. Whitehall 8460 


Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 


Missourl Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New Yerk Steck Exchange 
85 Broad St., N. Y. ‘Phone 7740 Broa¢ 





GLOVER & MACGREGOR 


345 Fourth Ave,, PITTSBURGH,4PA 


Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 ” 


U. S. Refractories 6s, 1942 


Monon-West Penn 6s, 1928 








Vicksb. Shreve. & Pacific 6s, ’73 
Eastern Steel 5s, 1931 


| HAwLey, Haun & Co. 


111 Broadway New York 











Indiana Steel 5s, 1952 
National Tube 5s, 1952 


Sixty Broadway, New York 





Elgin, Joliet & East. 5s, 1941 


Duluth & Iron Range 5s, 1937 
Dul. Missabe & North. 5s, 1941 Chic. Lake Sh. & E. 4148, ’69 


Tenn. Coal, Iron & RR. 5s, ’51 Illinois Steel 414s, 1940 


McKINLEY & MORRIS 


Members New York Stock Ezchang 
Tel. Bowling < a 2150 to 2157 

















NATIONAL 
FUEL GAS CO. 
STOCK 





CARL H.PFORZHEIMER & CO. 


Specialists in Standard Oil Securities 
25 Broad Street New York 








Phones: Broad 4860-1-2-3-4 























Atl. Birm. & Atl. Inc. 5s, 1930 
Woodward Iron Com. 

Kirby Lumber 6s, 1938 
Kansas City Rys. All Issues 
Chicago& Alt. ea & Pfd.C.D. 
Bklyn. Manhat. Trans. Scrip 


Wm. C.Orton& Co. 


54 Wall St.. N. Y. Tel. Banever 9690-9697 

















Bankers Collateral Corp. 
8% 20-Yr. S. F. Gold Deb. Bonds 


ELWELL, BLISS & YARNALL 


66 BAST 42nd STREET NEW YORK 
Telephones: Murray Hil! 8555-9 














Cincinnati Gas 
& Electric Ist 5s, 1956 


JELKE, Hoop & Co. 


Members New York and Chicago Slock Exchanges 
40 WALL STREET NEW YORK 
Telephone John 4800 


Chicago Detroit 

















ST. LOUIS 

Illinois Power & Light 6s, 1953 
East St, Louis Light & Power 6s, 1940 
U. S. Public Service 6s, 1927, & 6s, 1947 
St. Louis Rocky Mtn. & Pacific, Common 
St. Louis Transit Co 65s, 1924 
Union Electric Lt, & Pr. 5s & Stocks 
East St. Louis & Suburban 6s, 1932 
United Rys. of St. Louis Bonds & Stocks 
Southwestern Bell Telephone 7% Pref. 
Wagner Electric Common & Preferred 

Wire us your orders. 





MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 
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Sugar Est. of Oriente, Pfd. 


Quotation Sheet Mailed 
weekly on request 


FARR & CO. 


Members 
New York Stock Exchange 
N.Y. Coffee & Sugar Exchange, Inc. 


90 WALL ST., N. Y. Tel. John 6428 




















1X 
= ok = — . 
sea) TRADING DEPARTMENT (ga 
| 
UGAR Wanted J.K.RICE,JR.&CO. For Sale 
ECURITIES 100 American Cyanamid Com. & Pfd. 10 American Alliance 
50 American Piano Com. & Pfd. 50 American Book 
1,000 American Thread Preferred 175 American Chicle Pfd. 
50 Bucyrus Company Preferred 25 American Light & Trac. 
25 Childs Restaurant Co. Com. 100 Ansco Company 
Central Aguirre Sugar 50 International Salt 100 Central States Common 
Cuba Co. 25 Mercantile Stores 100 Cushman’s Sons, Inc., Com. 
Caracas Sugar = ~~ a Mra 50 ire Remnnt- Pond Com. 
‘ elps Dodge Corp. 50 Pacific Coast, all issues 
Fajardo Sugar a. 1 100 Piedmont & Northern 50 Safety Car, Heat. & Light. 
Federal Sugar Refining 
te ett J.K.Rice,Jr.&Co 
National Sugar Refining e + o e 
New Niquero Sugar 36 Wall St., New York Phones John 4000 to 4010 
Savannah Sugar Refining a 
Savannah Sugar Pfd. = 





Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 


NEW YORK 





mi 











\ 


WESTERN 


Amalgamated Sugar 
Great Western Sugar 
Holly Sugar 

Utah Idaho Sugar 


Active Markets 

















Inquiries Solicited 































Muskgeon Tr. & Ltg. 5s, 1931 
Kentucky Utilities 6s, 1924 
Nor. Chio Tr. & Lt. 4s, 1933 
West Penn Power 6s, 1924 
Old Colony Gas Co. 5s, 1931 


KIMBALL, RUSSELL & CO. 


31 Milk St., Boston Tel. Main 7061 
New York Telephone Canal 2090 








American Pow. & Lt. 6s, 2016 
Central Mex. Lt. & Pr. 6s, 1940 
Denver & Salt Lake 5s, 1943 
N. Y. & Westch. Ltg. 4s, 2004 
Rio Grande & Sou. 4s, 1940 
Rochester Gas & Elec. 514s,’48 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 














Atlantic Coast Elec. RR. Ist 5s, 1945 
Atlantic Coast Elec. RR. Gen. 5s, ’45 
Atlantic Coast Elec. Light Ist 5s, 1946 
Appalachian Power 5s, 1941 
Cincinnati Gas Transp. 5s, 1933 
Federal Light & Traction 7s, 1953 
Ironwood & Bess. Ry. & Lt. 5s, 1936 
Milwaukee & Northern Ry. 5s, 1931 
Memphis Power & Light 5s, 1948 
Milwaukee Lt., Ht. & Tr. 5s, 1929 
Utah Light & Traction 8s, 1934 
Wheeling Steel 6s, 1926 


EARLE A. MILLER & CO. 








Kansas City 
Railways 
2d Mtge. 5s & 6s 


Due 1944 
Bought, Sold & Quoted. 


C. C. Kerr & Co. 


2 Rector Street New York 
’Phone 8840 Whitehall 





























Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

All Maine Securities 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND, ME. 
Specialists in Maine Securities 








Arizona Pr. Co. Ist 6s, ’33; 6s, ’47 
Col. Del. & Marion Elec. 5s, 1937 
Indiana Ry. 5s, 1930 

J.C. Hoboken & Paterson 4s, 1949 
Texas Power & Light 5s, 1937 


Railroad Bond Dept. 


Peoria Ry. & Term. 4s, 1937 
Vicksb. Shreve. & Pac. Gen. 5s, ’41 
Joliet & Northern Indiana 4s, 1957 
N. Y. Lake E. & W. Coal 54s, 1942 
Butte Anaconda & Pacific 5s, 1944 
Atlantic & Birmingham Ist 5s, 1934 
Kanawha Br. & Term. 5s, 1948 
Genesee & Wyoming RR. ist 5s, ’29 


Campbell Baking Co. Com. 
Campbell Baking Co. Pfd. 
General Baking Co. Com. 
General Baking Co. Pfd. 
Massachusetts Baking Com. 
Massachusetts Baking 2d Pfd. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 








Public Utilities Dept. 


Industrial Securities Department 


SLOANE, PELL & CO. 


Hartford Phone 24167 
Private Telephone Connections: 
Richardson, Hill & Co., Boston, Mass. 


Rector St., N. Y. Tel. Whitehall 8900-8911 qquyupe ue 


Arizona Power Com. & Pfd. 
American Gas & Elec. Com. 
Northern Ohio Elec. Com. & Pfd. 
Republic Ry. & Lt. Pfd. 

United Gas & Elec. Com. & Pfd. 


Canadian & Mun. Bond Dept. 


Alberta 5s, 1942 

Newfoundland 54s, 1939 & 1942 
Newfoundland 61%s, 1928 & 1936 
Mexican Govt. Treas. 6s, 1923 ‘“‘C” 
Algoma Steel 1st & Ref. 5s, 1962 
Chicoutimi Pulp Co. 6s, 1943 
Donnacona Paper 6s, 1940 

Acadia Sugar 7s, 1924-40 


New England Bakery Com. 
New England Bakery 1st Pfd. 
United Bakeries Com. 
United Bakeries Pfd. 

Ward Baking Com. 

Ward Baking Pfd. 


Phone Rector 4900 
New Haven Phone, Colony 8020 
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. LISMAN & CO. 


embers New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


PLP LPP PPA LAPP AAA LAL LLL PLL PP LLP LLL 


Telephone 
Bowling Green F 
6740 ° 


Akron, Canton & Youngst. Ist 6s, 1930 
Bangor & Aroostook RR. Co. Ist 5s, 1943 


Can. Nor. Coal & Ore Dock Ist S. F. 5s,’36 
Chic. Terre H. & Southeast. Inc. 5s, 1960 
Choctaw Oklahoma & Guif Cons. 5s, 1952 
Denver & Rio Grande Western New 5s “W. I.” 
Florida Central & Penin. RR. 1st Cons 5s, 1943 
Galveston Houston & Henderson RR. Ist 5s, 1933 
Iowa Central Ry. Ist 5s, 1938 
Long Island RR. (All Issues) 
Missouri Pacif‘c RR. Ist & Ref. 5s, 1965 
Rochester Telephone Co. Ist & Ref. 6s, 1946 
San Antonio Gas & Electric Co. 1st 5s, 1949 
AND ALL RAILROAD AND FOREIGN SECURITIES 


WE DEAL IN 



































Charles E.Doyle & Co. 


BANK OF AMERICA BUILDING 
44 Wall Street, N. Y. Tel. John 4500-5 





Atlanta Birm’m & Atlantic 


Income 5s, 1930 
Augusta-Aiken Ry. & El.Corp 
Common & Preferred 
Continental Gas & Electric 
6% Bonds, 1947 
Denver & Salt Lake RR. 
5% Bonds, 1943 
Dubuque Electric Co. 
6% Bonds, 1942 
Estey-Welte Corporation 
8% Preferred 
Fairbanks Company 
lst & 2nd Preferred 
Georgia & Florida Ry. 
5% Bonds, 1956 
Havana Tobacco Co. 
5% Bonds, 1922 
Hocking Valley Railroad 
Stock 
Hooker Electrochemical 
Common & Preferred 
Interstate Electric 
6% Bonds, 1933 
Jersey Central Pow. & Lt. 
Debenture 7% Bonds, 1933 


Mercantile Stores Company 
Stock 


Mills & Fogarty 
69 Bonds, 1928 

New Jersey Steamboat 
5% Bonds, 1921 

Northwestern Terminal 
5% Bonds, 1926 

Pittsb. Shawmut & Nor. RR. 
6% Receiver’s Ctfs. 

Power Securities Company 
Income 6s & 2nd Pfd. Stock. 

Remington Arms Co. 
8% 2nd Preferred 

Republic Motor Truck 
Preferred 

Richmond Radiator 
Common & Preferred 

Royal Typewriter Co. 
Common & Preferred 

United Gas & Electric 
Common & Preferred 

United States Finishing Co. 


Common & Preferred 


Valley Mould & Iron Corp. 
Preferred 





























POD LLLP LLP LAA AA - 


FIRST MORTGAGE 


| 

| PRIVATE WATER COMPANY 
| BONDS 

| Yielding 6% to 74% 

| 


Soundest class of public utility 
investments 


Companies furnish water for 
domestic use and fire protec 
tion. 


| 


Indispensable to the public. 


Reliable information and securi- 
ty thatis dependable, are essen- 
tials when selecting investments. 


Write for Offerings. 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 

















| I 
Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. 








Tel. Rector 8460 





Italian Power 


644s 
1928 
Bought— Sold—Quoted 
































Specialist in Bonds of following classes: 
Automobile Cos. Real Estate 
Coal Cos. Shipbuilding Cos. 
Foreign Gov. Dollar Steamship Cos. 
Lumber Cos. Steel Cos. 
Oil Cos. Sugar Cos. 
Pulp & Paper Cos. Textile Cos. 


JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 
66 B’way, N. Y. Tel. Bowling Green 9890-2 





KANSAS CITY RAILWAYS 
ALL ISSUES 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections to Principal Markete. 


Pacific Gas & Electric Pfd. 
Southern Cal. Edison 8% Pfd. 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 














GARDNER & Co. 


20 BROAD STREET, N. Y. Tel. Rector 7430 


| Chic. St. L. & New Orl., 
Memphis Division 4s___1951 


Terminal RR. Assn. of St. 


Third Avenue Ist 5s 1937 N. Y. & W’chester Ltg. 4s 2004 
New York & Jersey 5s____1932 Tol. & Ohio Cent. ist 5s__1935 
New York & Erie 5s 1930 Chic. Ind. & Lou. 4s & 5s_1947 
Lehigh Val. of N. Y. 414s_1940 Long Island 4s & 5s___ 1931-49 








Rensselaer & Saratoga 
Railroad Stock 
(Guaranteed by Delaware & Hudson Co.) 
To yield 6% 


Eowarp B. SmitH & Co. 


Members N. Y. Stock Exchange 
5 NASSAU ST., N. Y¥. RECTOR 7883 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 


























Telephone Rector 5035-7 
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WANTED 


Walter Baker & Co. Ltd. 

West Point Mfg. Co. 

Draper Corporation 

Farr Alpaca Co. 

Guanajuato Reduction & Mines 6s 
Michoacan Power 6s 

Central Mexico Light & Power 6s 
Peoria Water Co. 4s 

American Glue common 
Brookside Mills 

Sierra Pacific Elec. Co. common 
Lanett Cotton Mills 

Sanford Mills common 
Lancaster Mills common 





HOTCHKIN CO. | 


53 State Street, Boston 9, Mass. 
Telephone Main 0460 








New Jersey Worsted Spinning 8s + 
Power Securities Corp. All Issues 
Robert Reis Ist Preferred 

Sup. Calif. Farm Lands Adj. 6s 
Twin Falls N.S. L. & W. ctfs. dep. 
West Penn Power Preferred 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 








Milwaukee Elec. Ry. & Light 
6% Preferred 


A. W. H. MUNFORD 


Specializing in Public Utilities 
Tel. Bowling Green 5657. 61 B’way, N. ¥. 








Offerings Wanted 
Trenton Gas & Elec. 
ist 5s, Due 1949 


} Newark Gas Ist 6s, 1944 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, ® J. 
’Phone Montgomery 5488 


of N. J. 

















OFFERINGS WANTED. 


Portland Electric 5s, 1926 

Consolidated Electric 44s, 1925 
Portland Ltg. & Power 7s, 1931 
Cumberland Co. Pow. & Lt. 8s, 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 











Bank & Trust Co. 
Stocks 
MCCLURE, JONES & REED 


Member: New York Stach Exchange 
115 Broadway Phone Rector 3321 

















PAO 








Atlantic Ave. RR. Co. (Brooklyn) 5s, 1931-34 
Broadway & Seventh Ave. RR. Con. 5s, 1943 
Brooklyn City & Newtown Ist Con. 5s, 1939 
Brooklyn Queens County & Suburban 5s, 1941 
Nassau Electric Railroad Con. 4s, 1951 

New York & East River Gas Co. 5s, 1944-45 
New York & Queens County Gen’l 5s, 1934 
Northern Union Gas Co. ist 5s, 1927 

42nd Street & Grand Street Ferry RR. 
Pacific Coast Company Common 


Wm. Carnegie Ewen 
2 Wall Street - - 
Telephone Rector 8273-4-8-6 


: New York 




















WE WILL BUY 















100 Babcock & Wilcox 

50 Borden Co Com & Pfd 
100 George W Helme 

100 MacAndrews & Forbes 
50 Noiseless Typewriter 
100 Nor Ont Lt & Pr 

50 R. J. Reynolds “A” 

50 Singer Mfg. 











120 BROADWAY, N. Y. 





50 Amer. Cyanamid Com. & Pfd. 


100 United Bakeries Com. & Pfd. 


BRISTOL & BAUER 


WE WILL SELL 


50 Amer. Cyanamid Com. & Pfd. 
50 Borden Co. Com. & Pfd. 

50 Celluloid Co. Com. 

50 Gratton & Knight Pfd. 

50 B. B. & R. Knight Pfd. 

25 S.H. Kress & Co. 

50 MacAndrews & Forbes 
100 Nor. Ont. Lt. & Pr. 

50 Singer Mfg. 

50 J. S. Young 








PHONE RECTOR 4594 




















————SE. 








PRR DURE VET ERE ERE REE EEERSESECERECE 


Fr oreign 


overnment 


RICH & CLARK 


'Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 


BEEEEESESSSESSSSESSESESCSSSSSSSSESSESES 
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Syracuse Lake Shore & No. 5s 
Auburn & Syracuse 5s 
Rochester Syracuse RR. 5s 
Superior Calif. Farm Lands 6s 
Chic. So. Bend & Nor. Ind. 5s 
Birmingham Water Co. 5s 
Superior Water, Lt. & Pr. 4s 
Island Refining 7s Ctfs. 
Indianapolis Northern Trac. 5s 
Wilkesbarre & Hazleton RR. 5s 


Water Company Securities 
Lumber Company Securities 
Irrigation Company Securities 


CHAS. A.DAY & CO. 


ncorporated 


44 Broad St.,NY. Tel. Broad 0518 


Sears Building, Boston 














Adirondack Power 6s, 1950 

B. M. T. 6s, 1968, Scrip 

B. R. T. full-paid Reorg. Ctfs. 
Carolina Pr. & Lt. 6s, 1953 
Central Maine Power 5s, 1939 
Cerro de Pasco 8s, ’31, called bds. 
Cleveland Ry. 5s, 1931 
Consumers Power 5s, 1936 

Den. & Rio Gr. 5s, 1955, Ctfs. 
Empire Gas & El. Coke Jr..5s, 41 
N. Y. Central Rights 

N. Y. Central Reading Rights 
Roch. Gas & Elec. 5's, 1948 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Bowkng Green 92931 
Private Wires to St. Louts 











Denver & Rio Grande Adj. 7s, 1932 
Chesterfield & Lancaster Ist 5s,’55 
Savannah & Statesboro Ist 5s, ’53 
Millen & Southwestern Ist 5s, ’55 
New Orleans Gt. Nor. Ist 5s, 1955 
Ft. Dodge Des M. & South 5s, 1926 
Wisconsin Central Ref. 4s, 1959 

Mobile & Birmingham Ist 4s, 1945 
New England RR. Cons. 4s, 1945 

St. Lawr. & Adirendack 2d 6s, ’96 
Kentucky & Ind. Term. 4s, 1961 


WOLFF & STANLEY 


Rector 2920 





Kan. City Clint. & Springf. 5s 
Missour! Pacific 5s, 1926 

N. Y. Penna. & Ohio 414s 
Duluth So. Sh. & Atlantic 5s 
Clev. Cinc. Ch. & St. L. 6s, 1941 
Grand Rapids & Ind. 2nd 4s 
Iowa Central 4s, Ctfs. of Dep. 
Old Dominion S. S. 5s 





Telephone 
72 Trinity Piace, N. Y. 

















Pnone 5380-1-2-3 Broad 


Amer. Typefounders Common 
Monon Coal 5s 

West Kentucky Coal 5s 
Portland Ry. 5s, 1930 

Wm. Davies 6s 

Trinity Building 514s 
Advance Rumely 6s 

Central Illinois Lighting 5s 


Denver & Rio Grande West. new Moline Plow 7°%, Deb. 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Virginia Ry. Co 5% sa88) 
Southern Pacific Coll. Trust 4s, 1949 Northern States Power 6% 1948) 
Michigan Central Coll. Trust 4s, 1998 Phila. Suburban G. & E 6% 1943, 
Union Pacific Refunding 4s, 2008 Phila. Rapid Transit __-6°~ 1925, 
P RR. C 1. 41 1960 Amer. Gas and Electric 6‘; 2014 
~— a oe oe Prov. of Alberta, 10 yr 515°; 1933 





30 Broad Street, N. Y. 


Northern California Ry. 5s, 1929 


ADLER, COWEN é& CO. 


Members Now York Stock Euchange 


Telephone Broad 8771 



































Northern Electric 5s, 1939 
Canada Paint 5s, 1939 
Can. Car & Fdry. 6s & scrip 
Mich. Elec. 5s, 1948 & Pfd. 
Arizcna Power 6s, 1947 
Empire Tk. Line Equip. 8s,’31 
Montreal Steel Works 6s, 1940 
Long Island ref. 4s, 1949 


ABRAHAM & (0 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad. 3785 











PUBLIC UTILITY and 
INDUSTRIAL BONDS 


DUNHAM: 


Established 1911 


43 Exchange Place New York 














Kansas City Railway 
4 Securities 


Quotations 


Ist 5s. 50%-51% 
‘ K.C.7% Notes. 60-63 
Second 6s, 104-13 


A. S. H. JONES 


66 Wall St., N. Y. Phone Hanover 0906 





























ALABAMA GT. SOUTHERN 


| Common 
i 





: A-H- NOLLMAN 


2 Rector St. Tel. Whitehall 3150) 

















| Twin City Light & Trac. Co. 6s, 1935 





North Coast Power Co. 6s, 1935 
Quebec Power Co. 6s, 1953 
Tidewater Power Co. 8% Preferred 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles ii Lexington Sts. 
Plaza 1915 Baltimore, fia: 





Chesapeake & Potomac Telephone 
Co. of Va. First 5s, 1948 

Security Cement & Lime Co. ist 6s,’29 

Potomac Valley Railroad 5s, 1941 

Charles Warner Co. ist Pref. & Com. 


J.S. WILSON JR. & CO. 


fembers New York and Baltimore Stock Exchanges 
Calvert Bulidin Baltimore, Md. 
ene Plasa 4820 





Alton, Granite & St. L. Trac. 5s 
1944 
Bonds and Ctfs. 


IT/X_& CO. 





Reed A. Morgan & Co. 


West End Trust Pida., Philadelphia 
Members of the Philadelphia Stock Exch. 








Telephone—Spruce 2131 




















| — ees 
SAINT LOUWIS 
509 OLIVE ST. 








WHITAKER PAPER 
7s, 1942 


GARRISON & CO. 


WIDEWER BUILDING. PHILADELPHIA 


Members Philadelphia Stock 
Phila... Spruce 8370 Now York, pacpange 

















BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 





PHILADELPHIA 








American Power & Light Co. 6s, 2016 
Lehigh Power Securities Corp. 6s, 1927 
St. Cloud Public Service Co. 6s, 1934 
United Light & Railway Co. 5s, 1932 
United Light & Railway Co. 6s, 1952 


McDowe uy, Giss & HERDLING 
120 BROADWAY, NEW YORK 
TELEPHONE RECTOR 4740 





Land Title Building | 


Yosemite Valley RR. 5s 


California Western RR. & 
Navigation 6s, 1934 


Bancitaly Corporation 


Martin Judge Jr., & Co. 


Members San Francisco Stock Ezchanc: 
485 California Street 
SAN FRANCISCC 





POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau St., N. Y. Phone Rector 6540 


Equitable Trust Company 

National Bank of Commerce 

Specialists in Bank and Insurance 
Company Stocks. 


Frank S. Thomas, Manager Bank Stock Dept 











OFFERINGS WANTED 


Illinois Coal 7s, 1943 

Citizens Gas & El. 6s, 1931 

Ft. Wayne Bluffton & Marion 5s, 1935 | 
Quincy Gas, El. & Htg. 5s, 1935 
Guanajuato Reduc. & Min. 6s, 1924 I 
Equitable Office Bids. 5s, 1952 Fj 
Twin State Gas & El. 5s, 1953 
Beaver Valley Traction 5s, 1950 
indianapolis or. Trac. §s, 1932 
Utah Gas & Coke 5s, 1936 

Union Ry., Gas & El. 5s, 1939 
Indianapolis Water 5'%s, 1953 
Scranton Ry. 7s, 1325 

Reading Traction 6s, 1933 


LILLEY, BLIZZARD & Co. 


MEMBERS PH'LADELPHIA STOCK EXCHANGE 


Commercial Trust Bldg.,Philadelphia 
PHILA:SPRUCE 9070 NEW YORK- WHITEHALL 1994 


— << a ee ee ee 


Lor 


— oe 
—_+— 














eS ee ee Se ee | eS Se © 























Alt. & Logan Val. Elec. 4!4s, 1933 
Cairo Ry. & Light Co. 5s, 1938 
Clifton Street Ry. Co. 5s, 1926 
Quincy Ry. Co. 5s, 1932 

Racine Water Co. 5s, 1931 

Terre Haute Elec. Co. 5s, 1929 
Om. & Coun. Bluff St. Ry. 5s, ’28 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to N. Y. & Baltimore 











BANK, TRUST & REALTY 
STOCKS 


1 RANK J. M. M. DILLON 





Sw FORK. 
. 6460 Bewling Green 


N. ¥ 
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Alleg. & West. Ist 4s, due 1998 
City of Pittsburgh 5s, due 1945-51 
Commonwealth of Pa. 5s, due 1951 
Western States Gas & El. of Del. Pfd. 
Elizabeth River RR. Ist 4s, due 1935 
West. N. Y. & Pa. 1st 5s, due 1937 
Portland Ry. Ist & Ref. 5s, due 1930 
Nassau & Suffolk Ltg. Ist 5s, due ’45 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prioute Wire to New York. Call Canal 8437. 











Ches. & Ohio Warm Springs 
L. & N. Monon Joint 4s 
Mobile & Ohio, Montgomery 
Suffolk & Carolina Ist 5s 


Texas City Terminal 6s : 
Wheeling & Lake Erie 5s___. 


30 Broad Street, New Yor 





| 
| 
j 


indiana Elec. Corp. ist 6s, 1953 
The American Gas Co. Conv. 7s, 1928 


Metropolitan Edison Co. 6s, 1953 il 
Burlington (Vt.) L. & P. Go. 6s, 1942; 


Luzerne Co. Gas & Elec. Co. 7s, 1947 


Betablishea 1865 
BIOREN & co. | 


410 Chestnut St. 
dembers ef New Yerk and Philadelpdi« 
Steck Exchanges 








WANTED | 


Panhandle 4s & 4s 
Cleve. & Marrietta 44s, 1935 
Cinc. Lebanon & North. 4s, 1942 


ARTHUR C. RICHARDS & CO. 


PHILADELPHIA 











Bennington & Rutland 4!5s 
Chic. Terre Haute & Southeastern Inc. 5s. 


Cincinnati Indianapolis & Western 5s 


New Orleans-Great Northern 5s 


SHEAR, BARTON & CO. 


1927 
1341 
.1960 
_1965 
1952 
_1947 
.1955 
. 1952 
1941 
1930 


5s 


Div. 5s 


k. Tel. Broad 7054 



































Jones & Loughlin Steel 5s, 1939 
United States Steel 5s, 1951 
Union Steel Co. 5s, 1952 

La Belle Iron Works 6s, 1940 
La Belle Iron Works 5s, 1940 
Hanna Furnace 8s, 1926 


Pittsburgh 








1524 CHESTNUT ST., } 
Tel. Spruce 10,011- 12-13-14 N. Y. Rector 6911 || 


i 
Lackawanna Iron & Steel 5s, 1926 | 
Taylor-Wharton Iron & St. 6s, '42 | 
Taylor-Whar. Iron & St. 74s, '46 
Wheeling Steel 6s, 1920 
Whitaker Glessner 6s, 1941 
Whitaker Glessner 5s, 1941 


Securities 





Bought—Sold—Quoted 


J.6.GOLMES & CO. 


Members New York and Pittsburgh Stock Bachanges 


120 Broadway, New York 


Union Bank Bidg., Pittsburgh 


Dtrect Private Wire Connectin~ 

















Huntington Dev. & Gas Com. & Pfd. 
Stanley Company of America 
Southern Utilities Common 


GEORGE N. FLEMING 
@21 Lafayette Building Philadelphia 
Telephone Lombard 6414 





Bought—Sold—Quoted 


John B. Stetson Co. 
Pref. & Com. 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 


H.MOUNTAGUE VICKERS 
49 Wall St. 


MEXICAN GOVERNMENT 
BONDS 
National Railways of Mexico 


Issues 


CITY OF KNOXVILLE 
434%, Gold Bonds 


8. J. Van ingen & Co. 


46 Cedar Street 
New York 














United States and Canadian 
Municipal Bonds 


| GRANDON, GORDO, 
hg ‘WADDELL 


Ground Floor Singer 





McCABE & FRADLEY) 
120 BROADWAY NEW YORE 
Telephone Reetur 9828 


Bank and Trust Co. 
STOCKS 























WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisie & Co., Inc. 





Mil. Sparta & Northwestern 4s, ’47 
Northern Pacific Ref. 4!%s, 2047 
Ch. Mil. & St. Paul conv. 44s & 5s 
Ch. Mil. & St. Paul 4s, 1925 & 1934 
Ch. Mil. & St. Paul Ref. 44s, 2014 
Illinois Central 5'4s, 1934 

Chicago Union Station 6!%s, 1963 





L. M. PRINCE & Co. 


Members New York Stock Ezchange 
| 20 Broad Street, N. Y. Tel. Rector 9630 











49 Wall Street, New York Hanever 1871 





STOCKS AND BONDS 


Bought and sold for eash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 
FINCH, WILSON & co. 
Pasinesly Finch & Tarbell 
Members New York Stock p< 
120 BROADWAY NEW YORK 


Mortimer & Co. 


149 Broadway 
New York 














So 








Gt. Northern Gen. 54s, 1952 
St. P. Un. Dep. 1st & Ref. 5s, 1972 
Cleve. Union Term. ist 5s, 1973 
Big Sandy Ry. Ist 4s, 1944 
Reading Co. Jer. Cen. Col. 4s,’51 
Term. Ass’n of St. L. 1st 414s, 1939 
Pennsylvania RR. Gen. 5s, 1968 


Telephone 











Building 
60 Li Street New York 
P*fidiophone Cortlandt 3188 





Southern Power 5s, 1930 
Mississippi River Power 5s, 1951 
Asheville Power & Lt. 5s, 1942 
Asheville Power & Lt. Pfd. 
Syracuse Lighting 5s, 1951 
Commonwealth Edison 5s, 1953 
New York Edison 64s, 1941 


Vilas & Hickey 


Members New York Stock Ezchange 
49 Wall St., New York 


Hanower 8061 
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Argentine Government 4s & 5s 
Buenos Aires 34s, 5s & 6s 
Brazilian Govt. 4s, 44s & 5s 
Cuban Government 5s & 6s 
Chilian Govt. Cedula 8s, all issues 





Phila Prone: Lombard’ 68 New York 
. Phone: 


we o—Milwaukee—London—Liverpool 
Private Wires to to Principal Markets of United States and Canada 
Private telephone connections with 


FOREIGN BONDS 


PYNCHON & CO. 


Members New York Stock Exchange 


Danish Government 3s, 1894 
French Govt. Int. 4s, 5s & 6s 
Norway 3s, 34s, 48, 544s & 6s 
Sao Paulo 5s & 6s 

Uruguayan Govt. 34s & 5s 


Telephone Rector 0993 
Boston Phone: Congress 0800 
Providence Phone: Union 8600 


Moors & Cabot, Boston 




















December 


Investment Suggestions 


i 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, NewYork 

















J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 
Bat. 1883 
Cel. 9695-9697 Bowling Green 


BONDS 
INVESTMENT SECURITIES 








We beg to Announce the Removal 
of our Offices on December 
Ist, 1923 to 


60 Broadway | 


Our Telephone Numbers will be 


Bowling Greene 6176, 6177 
6178, 6179, 9240 


T. B. CREWS JR. & CO. 

















+ 





Province oi Alberta 5s, 1948 
Province of Br. Col. 514s, 1939 
City of Montreal 5s, 1954 

City of Medicine Hat’5s, 1945-50 
City of Medicine Hat 51s, 1938 
Great Western Power 5s, 1946 
Havana Elec. Lt. & Pr. 5s, 1954 
Sou. Ry. Gen. & Ref. 6s, 1956 
St. Louis-San Fran. Pr. L. 4s, ’50 
Pub. Serv. Corp. of N. J. 7s, 1941 
Manati Sugar Ist Mtge. 714s, ’41 


MILLER & COMPANY 


Members N. Y. and Phila 
£2@ Broadway, N. Y. 
Montreai Torento 


e& 


Steck Exchanger 
Phone 7500 Rector 
Baltimore and Richmond 








NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institution: 
and private individuals desiring city, farm 
and ranch loans at conservative values with 
interest at 6% to 8%. All services rendered. 


INVESTMENT SECURITIES COMPANY 


Ground Floor Neil P. Anderson /! dg. 
FORT WORTH TEXAS 





Caldwell & Company 


SOUTHERN MUNICIPALS 


land Tel. & Telep. 


ase Saas 
ashville & Decatur 


Neshvitte Railway & Light Ce. Securities 
NASHVILLE, TENN. 814 Union Street 

















Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


a ——. New York Stock _— 


— 


Amer. Tel. & Tel. Cons. 4s, 1936 
Central Pacific 31s, 1929 
Manhattan Ry. 4s, 1990 
Pierce-Arrow 8s, 1943 

Reading Gen. 4s, Bonds & Ctfs. 
Southern Pacific Ref. 4s, 1955 


ARTHUR E. FRANK & CO. 


Members ef New Yerk Steck Exchange 
106 Broadway, N. Y. Tel. Rector 5306 








Manhattan Rubber 
Kirchbaum (A. B.) Co. 
Permutit Co. 

American Insurance Rights 


RALPH C. MORGAN 
160 B’way, N. Y. Cortlandt 6955 








ALABAMA GT. SOUTHERN 
Ordinary & Preferred 


MINTON & WOLFF 




















Continental Gas & Electric 5s, ’27 
Continental Gas & Electric 6s, ’47 
Louisville Gas & Electric 6s, 1937 
Mobile Electric Pfd. 

Mountain States Pr. Com. & Pfd. 
Northern States Pr. Com. & Pfd. 
Oklahoma Gas & Elec. 7s, 1926 
Shaffer Oil & Refining 6s, 1929 
Standard Gas & Elec. 7s, 1925 
Standard Gas & Elec. Com. & Pfd. 
United Light & Ry. 5s, 1932 
Western Light & Power 5s, 1925 


H'M: Byllesby and Ca 


New York 
111 Broadway 


Detroit 
Dime Savgs. Bk. Bidg. 


Prisate Wires to 
Chteago and Boston. 


Chicago 
208 S. LaSalle Se 




















— = 





80 BROAD ST., N.Y. TEL. BROAD 4377 











WE BUY AND SELL. 


Springfield Railway Compapien = geefesced 
an maee nufacturing preferr 
Springfield Fire & Marine Insurance Co, 


nee idated Dry Goods preferred & common 
arr Alpaca 


Seybolé é Seybolt 


THIRD NATIONAL BANK BUILDING 


SPRINGFIELD. MASS. 
Pnones Walnut 1736-1737 


WANTED 
United N. J. RR. & Canal 4s, 1944 
Long Dock Co. 6s, 1935 
New York & Long Branch 4s, 1941 
Warren RR. 34s, 2000 


J. S. Rippel & rt 
necineye” 





is cues Seager a osn 





WE SPECIALIZE IN THE 
Bonds and ; Stocks 


of 
Utica Gas & Electric Co. 
and 
Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp. 


NEW YORE 








JOINT STOCK LAND BANKS 
STOCKS AND BONDS 





Nehemiah Friedman & Co. 


29 Broadway, N. Y. Bowling Green 2538 











CINCINNATI 


326 WALNUT 8T. 


BALTIMORE 


213 E. REDMOND ST. 


WESTHEIMER & CO. 


Members New York Stock Exchange 
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For Sale 


100 
Mobile & Ohio RR. 


(Southern Railway) 
at 


6312 


HOIT, ROSE & TROSTER 


2 Rector Street New York 











We will buy 








14 Wall St. 





Home Tel. & Tel. (Spokane) 1st 5s 1936 
Dayton Lighting 1st 5s 1937 


Rutter & Co. 


Telephone Rector 4391 





New York 





one 











E.W.ClarksZo. 


BANKERS 
321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadeldhia 
Stock Exchanges 





BOLES & WESTWOOD 


Members Phila. Stock Exchange 
| BONDS 


OF PROVEN 
| ‘VALVE AND 
READILY SALABLB 


Land Title Bldd. Philadelphia 


PHONE: LOCUST 4723 


Pennsylvania Tax Free Bonds 
PAUL & CO. 
Adembers Philadelphia Stock Bschanes 


Pennsylvania Building 
PHILADELPHIA 
































WARREN A. TYSON & CO. 


Investment Bonds 


1487 Walnut Street 
P 























Empire Refining 6s, 1927 
Birmingham Ry., Lt. & Pr. 6s,’57 
Intermtn.Ry.Lt.& Pr.6s,’37 &’42 
Driver Harris Co. 8s, 1931 

West Virginia Utilities 6s, 1935 
Sen Sen Chiclet 6s, 1929 
Moncton Tr. El. & Gas. 6s, 1932 
Dominican Republic 5s, 1958 


KEANE, HIGBIE & CO. 


Incorporated 


120 Broadway New York 








Chicago Jt. Stk. Land Bank 
Long Island Lighting Pfd. 
Central Indiana Power Pfd. 


RIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City Hartford, Conn. 














Phila. & Reading Con. 4s, 1937 
Chic. T. H. & Southeast. inc. 5s, ’60 
Southern Ind. 4s, 1951 

Stephenville No. & So. Texas 5s, 1940 
Kanawha & West Va. 5s, 1955 


WHITEHOUSE & Co. 


Members New York Stock Exchange 
111 Broadwa New York 
Telep Rector 3380 








ST. Lous 





5. Hernden Smith Oharles W. Meere 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
609 OLIVE ST., ST. LOUIS, MISSOURI 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 














Frederick Peirce 


BONDS & Co. INVEST 


FOR. MENT 


66 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 

















— 
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Goss and Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


READING COMPANY. 
General Office, Reading Terminal. 
Philadelphia, December 5, 1923. 

At a meeting of the Board of Directors of 
Reading Company held this day the following 
resolution was paqgees: 

“RESOLVED, t the pro officers of this 
Company be and they are hereby authorized and 
directed, upon the completion of the pi 
necessary S° provet to insure the consummation 
of the Modified Plan 
issue to Reading 
Company at the close of business December 17th, 
1923, for delivery on or about January 10th, 
1924, a warrant evidencing the right of such 
stockholder to subscribe to certificates of interest 
in shares of no e% value of the proposed new 
Philadelphia an Coal and Iron Cor- 
poration to the amount of one-half the aaeregnte 
ber of shares of Preferred, Second 


b ess 





Union Trust Bldg. SOUTH BEND, IN- 








Lamborn, Hutchings & Co. 


7 Wall St., New York 


STOCKS, BONDS, FUTURES 


Ja 


Meaubere 























CANADIAN 
INVESTMENT SECURITIES 
Correspondence Invited 
The Sterling Bond Corporation, Ltd. 


186 St. James Street 
MONTREAL, CANADA 














CINCINNATS 





POOR & COMPANY 


MUNICIPAL BONDS 
820 Walnut Street 





CINCINNATI, OHIO 

















EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnatl Securities 
CINCINNATI OHIO 








COLUMBUS, OHIO 





W. W. CARY & CO. 


Members Celumbu Steck Exchange 


COLUMBUS SERVICE 
60 Kast Broad COLUMBUS, OHIO 





Write the Bond Department of the 


OHIO NATIONAL BANK 


COLUMBUS, OHIO 


For lists of Ohio Municipal and 
other High Grade Bonds. 


Capital, Surplus and Profits, $3,000,000 
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clients of our Service. 


reading our booklet, 


MOODY'S 


A Reliable Investors’ Service 


OT by charts and pictures do we endeavor 

to forecast the future of business and secur- 

ity prices, but to indicate the outlook by drawing 
sound conclusions from known facts. 


THAT THIS METHOD has proved successful is shown 
by the fact that during the last 15 years thousands 
of American investors have found our interpre- 
tations dependable and accurate. 


ON OUR RECORD we feel that we may be relied on 
for the future, and that more and more investors 
will find it to their interest to follow our views as 


Business men and investors 
“In Every Man’s Business” 
which will be sent upon request. 


will be interested in 





35 Nassau Street 


PHILADELPHIA 
Real Estate Trust Bldg. 


BOSTON 
141 Milk St. 








Moopy’s INVESTORS SERVICE 


JOHN MOODY, President 


. New York City 


First National Bank Bldg. 


CHICAGO LOS ANGELES 


Pacific Mutual Bldg. 









































22 WILLIAM STREET 
NEw YORK 
BOWLING GREEN 3481 





WE ANNOUNCE THE CHANGE 
AUSTIN, GRANT & OGILBY, 


AVSTIN, GRANT & Co. 


AND THAT WE WILL CONTINUE TO SPECIALIZE IN 


MUNICIPAL BONDS. 


DECEMBER 18, 1923. 


IN NAME FROM 
INCORPORATED TO 


LAWRENCE H. AUSTIN, PRES. & TREAS. 
ARTHUR GRANT, VICE-PRESIDENT 
MYRON F. SCHLATER, ViCE-PRES. & SECY. 








__— 














NEW YORK TRANSIT COMPANY, 


yee December 3, 1923. 
ts Givieent of 06 cote ter Ge de- 
clared on the Capital fone of this Company, 
payable January 15 24, to stockholders of 
record at the close of busin ess December 20, 1923. 
FAST. Secretary. 





ACME 
Bond Values Tables 
Yields 2% to 10% 
by .05 and eighths 


Adequate for amortization. 








Financial Publishing Company 
Controlling the 
Publications of Moztgomery Rollins 


17 Joy Street, Boston, Mass. 























Dividends 








FFICE O 
LOCKWOOD, GREENE Pa CO., MANAGERS 


oston, Mas 
PREFERRED DIVIDEND 
COMMON DIVIDEND 

The Directors of Winnsboro Mills nave declared 
a quarterly dividend of 1%% on tne Preferred 
8 yable on January 2, 1924, at the office 
of tne Transfer Agents, T The } New England Trust 
Company, Boston, Mass., and a uarterly divi- 
dend of 2% on the Common Stoc payable on 
January 2, 1924, at the office of the C ompany 
24 Federal Street, Boston, Mass., to stoc 
holders of recesd at the close of business De- 


pastinces WINNSBO MILLS 
O MI 
HENRY C NEVERRET JR., Treasurer. 





AMERICAN CAN CO. 
COMMON STOCK. 

A — uarterly dividend of one and one-quarter per 
cent been declared on the Common Stock of 
this Com mony: also an extra dividend of one per 
cent on the Common Stock; both payable Febru- 
ary 15, 1924, to Stockholders of r ecord at the 
close of business January 31, 1924. Transfer 
books will remain om, Checks mailed. 

ISMON 
* eaeaey & Treasurer. 


| the 





Dividends 





The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY. 
Baltimore, Md., December 19, 1923. 

The Board of Directors has this day declared 
for the three months ending December 31, 1923, 
from the net earnings of the Company a divi- 
dend of one (1) per cent on the Preferred Stock 
of the Company, payable March 1, 1924, to the 
stockholders of record at the close of business 
on January 12, 1924. 

The Board also declared from the surplus 
earnings of the Company a dividend of one 
and one-quarter (14) per cent on the Common 
Stock of the Company, payable March 1, 1924, 
to the stockholders of record at the close of 
business on January 12, 1924. 

The Transfer Books will not close. 

©. W. WOOLFORD, Secretary. 


THE KANSAS city. SOUTHERN 
RAILWAY CO ANY. 
ae 25 Broad Strest. 
New York, December 18. 1925 

A quarterly dividend of ONE (1) PER CENT. 
has this day been declared upon the Preferred 
Stock of this Company, from net inc ee of the 
current fiscal year, payable January 15, 1924, to 
stockholders of record at 3:00 o'clock P. M.. 
December 31, 1923. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished 
Transfer Agent. 

G. ¢ 





’. HAND, Secretary. 
THE “ATCHISON TOPEKA & SANTA FE 
RAILWAY COMPANY. 
New York, December 4, 1923. 
Board of Directors has declared a semi- 
annual dividend (being dividend No. 51) on 
the Preferred Stock of this Company of Two 
Dollars and Fifty Cents ($2.50) per share, pay- 
able February 1, 1924, out of surplus net income 
to holders of said Preferred Stock as re zistered 
on the books of the Company at the close of 
business on December 28, 1923. Dividend 
cheques will be mailed to holders of Preferred 
Stock who file suitable orders therefor at this 
office 
Cc. K. COOPER, Assistant Treasurer, 
5 Nassau Street, New York City. 


i we x7 NATIONAL BANK 
TH Ave. and 23RD +s? 
New York, Dec. 1923. 
The Board of Directors have this ane “declared 
a quarterly dividend of 3%, and an extra divi- 
dend of 8%, upon the capital stock of this bank, 
payable free of City and State tax on and after 
December 31, 1923, to stockholders of record 
at the close of business December 24, 1923. 
A. W. SNOW, Cashier. 


FULTON, ny COMPANY OF NEW YORK 
9 Broadway, New York City 
December 20th, 1923. 
63rd CONSECUTIVE SEMI-ANNUAL DIVI- 
DEND AND 15th EXTRA DIVIDEND. 
By Resolution of the Board of Trustees, a 
Semi-Annual Dividend of FIVE PER CENT., 
and an Extra Dividend of TWO PER CENT., 
is payable on January 2nd 1924, to stockholders 
of record at the close of business 3 P. M., De- 


cember 24th, 1923. 
P. W. SHEPARD, Secretary. 
IRVING BANK. COLUMBIA TRUST 
COMPANY. 


New York, December 18, 1923. 

A quarterly dividend of three dollars ($3.00) 
per share has been this day declared by the Board 
of Directors, payable January 2nd, 1924, to stock- 
holders of record at the close of business Decem- 


ber 21st, 1923. 
E. D. JUNIOR, Secretary. 


& MANUFACTURING COMPANY. 

A quarterly dividend of 2% ($1.00 per share) 
on the PREFERRED Stock of this Company 
will be = pe January 15, 1924. 

A Dividend of 2% ($1.00 per share) on the 
COMMON Stock of this Company for the 
quarter ending December 31, 1923, will be paid 
January 31, 1924. 

Both Dividends are pareve to Stockholders 
of record as of December 31, 1923. 
H. F. BAETZ, Treasurer. 
New York, December 19, 1923. 


~~ PACIFIC GAS AND ELECTRIC CoO. 
COMMON STOCK DIVIDEND NO. 382. 

A regular quarterly dividend of $2.00 per share 
upon the common capital stock of this Company 
will be paid on January 15th, 1924, to share- 
holders of record at the close of business Decem- 
ber 31st, 1923. 

Earnings, 12 Months to Oct. 31, By -¥ 
CE TI nbs caeteewcece ace $39 ,600 ,098 
a after taxes, etc 16.524.654 

lus for common stock after prior 
~ arges and depreciation 
Earned per share of Common 
A. F. HOCKENBEAMER 
Vice-President and Treasurer. 
San Francisco, California. 


Houston Gas & Fuel Company 


Houston, Texas 
December 14th, 1923. 
The regular quarterly dividend of one and 
three-quarters per cent (134%) on the Preferred 
stock of this Company has been declared payable 
December 31, 1923, to stockholders of record 
December 14, 1923. 
J. A. McKENNA, Secretary. 


- BARNET LEATHER Ce. es 
360 Madison Ave., New or OE a 
A quarterly dividend of one and three-quarters 
1%%) per cent has been declared upon ee? 
erred stock of the Barnet Leather Co nc., 
eapente Janua: lst, 1924, to stockholders of 
record at the close of usiness December 31st, 
1923. Checks will be mailed. 
M. H. HEYMAN, Treasurer. 
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Secured by 


dustrial Properties. 





First Mortgages on land and 
buildings in Chicago—High 
Grade Apartments, Retail 
Stores, Warehouses, and In- 





SAFE INVESTMENTS 
Real Estate Bonds 


buys and 


lars mailed 


(Real Estate Loan Department) 


CENTRAL IRUST 


COMPANY OF ILLINOIS 


Our Bond 
Department 


Corporation, Municipal and 
Building Bonds—Public serv- 
ice and Railroad Bonds. Circu- 


sells Government, 


upon request. 
(Main Banking Floor ) 









































CHICAGO 
CHARTER MEMBER 
CAPITAL AND SURPLUS FEDERAL RESERVE BANK 
$7,000,000 OF CHICAGO 
pee EE - A arn at ne ae PN ee ee wae? 
ee Dividends _ Dividends Dividends 
Office of BE Pracnaimeenaienict eee SC ene Reet ct Sr Ait CITY INVESTING COMPANY. 
H. M. BY . 
an” oe The Electric Light & Power Co. stant Wade Tenikcher 20th, 1923. 


The Board of Directors of the Northern States 
Power Company has declared the regular quar- 
terly dividend of one and three-quarters per cent 
apes the preferred stock of the Company, pay- 
able by check January 19, 1924, to stockholders 
holders of record as of the close of business De- 
cember 31, 1923. 

ROBERT J. GRAF, Secretary. 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Northern States 
Power Company has declared the regular quar- 
terly dividend of two per cent upon the common 
stock of the Company, payable by check Febru- 
ary 1, 1924, to stockholders of record as of the 
close of business December 31, 1923. 

OBERT J. GRAF, Secretary. 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Standard Gas 
and Electric Company has declared a quarterly 
dividend of 62%c. per share on the Common 
stock of the Company, payable by check January 
25, 1924, to stockholders of record as of the close 
of business December 31, 1923. 

ROBERT J. GRAF, Secretary. 


WEST PENN POWER COMPANY. 
New York, N. Y., December 19, 1923. 

@ The Board of Directors of West Penn Power 
Company has declared quarterly dividend No. 32 
of one and three-fourths (144) per cent covering 
the quarter ending January 31, 1924, payable 
upon the 7% Cumulative Preferred Capital 
Stock of the Company on February 1, 1924, to 
stockholders of record at the close of business 
on January 15, 1924. 

C. C. McBRIDE, 











Treasurer. 





HARRISBURG LIGHT AND POWER 
COMPANY. 

Pa. 
ecemner 17, 1923. 

The Board of Directors have declared a regular 
quarterly dividend of one and one-half per cent 
(1%%) on the Preferred stock of this Company, 
payable December 31, 1923, to stockholders of 
record December 17, 1923. 

H. W. STONE, Treasurer. 


SSaertenurg, 





INDIANA PIPE LINE COMPANY. 
oy... 26 Broadway, New York. 

December 7, 1923. 

A dividend of $2.00 per share has been declared 

on the Capital Stock of this Company, payable 


of Abington & Rockland 
Dividend No. 64 
A $2.00 extra dividend is pay- 
able JAN. 2, 1924 to Stock- 
holders of record DEC. 20, 1923. 


Stone & Webster, Inc. Executive Managers 








The Electric Light and Power Co. 
of Abington and Rockland 
Dividend No. 63 

A $2.00 quarterly dividend is 


The Board of Directors have declared a quar- 
terly dividend of one and three-quarters per 
cent. upon the preferred stock of this Company, 
payable January 2nd, 1924, to holders of pre- 
ferred stock of record on the books of the Company 
at the close of business on December 27th, 1923. 

G. F. GUNTHER, Secretary. 


CITY INVESTING COMPANY. 
Broadway. 
New York, December 20th, 1923. 
The Board of Directors have declared a divi- 
dend of two and one-half per cent. upon the 
common stock of this Company, payable January 
2nd, 1924, to holders of common stock of record 
on the books of the Company, at the close of 
business on December 27th, 1923. 
G. F. GUNTHER, Secretary. 











payable JAN. 2, 1924 to Stock- 
holders of record DEC. 20, 1923. 








Stone & Webster, Inc., Executive Managers 








American Telephone & Telegraph Co. 


Four Per Cent Collateral Trust Gold Bonds 
Due July 1, 1929 
Coupons from these Bonds, payable by their 
terms on January 1, 1924, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York at the Bankers Trust Com- 
pany, 16 Wall Street, or in Boston at The Mer- 
chants National Bank. 
H. BLAIR-SMITH, Treasurer. 





UNITED VERDE EXTENSION MINING 
COMPANY 


DIVIDEND NO. 31. 
233 Broadway, New York, Dec. 19, 1923. 
The Board of Directors of the United Verde 
Extension Mining Company has this day declared 
a dividend of One Dollar per share on the out- 
standing capital stock, payable February lst, 
1924, to stockholders of record at the close of 
business January 3rd, 1924. Stock transfer 


books do not close. 
C. P. SANDS, Treasurer. 





PHILADELPHIA RAPID TRANSIT 
COMPANY 


433 Land Title Building 
Philadelphia, December 17, 1923. 
The Directors have this day declared quarterly 
dividend No. 8 of one and one-half per cent, or 
seventy five cents ($.75) per share upon the capital 
stock of this Company, payable January 31, 1924, 
to stockholders of record at the close of business, 





February 15, 1924, to stockholders of record 
at the chose of business January 18, 1924. 
J. R. FAST, Secretary 





3 o'clock P. M., Tuesday, January 15, 1924. 
G 8, Treasurer. 


. W. DAVI 


CITY OF COPENHAGEN (DENMARK) 
514% External Loan of 1919 
Coupons due January 1, 1924, on the 
| above bonds will be paid on January 2nd 
lor thereafter at the office of Brown 
Brothers & Co., fiseal agents, 59 Wall 
Street, New York City. 





OFFICE OF 
The United Gas Improvement Co. 
N. W. Corner Broad and Arch Streets, 
Philadelphia, December 12, 1923. 
The directors have this day declared a quar- 
terly dividend of one and three-quarters per cent 
(87 %e. per share) on the Common Stock of this 
Company, payable January 15, 1924, to holders 
of Common Stock of record at the close of business 
December 31, 1923. Checks will be mailed. 
I. W. MORRIS, Treasurer. 





American Telephone & Telegraph Co, 


137th Dividend 
The regular quarterly dividend of Two Dollars 
land Twenty-Five Cents per share will be paid 
lon Tuesday, January 15, 1924,to stockholders of 
record at the close of business on Thursday, 
December 20, 1923. 
H. BLAIR-SMITH, Treasurer 





THE TEXAS COMPANY. 
DIVIDEND NO. 83. 

A dividend of 3% on the par value of all the 
outstanding capital stock of this company, for 
which definitive stock certificates have n 
issued, has been declared payable December 31, 
1923, to stockholders of record December 7, 1923. 

W. W. BRUCE, Treasurer. 

November 7, 1923. 
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im of the things we can do for you: 


Provide a safe depository for funds. 

Pay interest on active and inactive 
deposit accounts maintaining suitable 
balances. 

Collect drafts and other negotiable 
instruments in any part of the world. 


Buy or sell foreign exchange, provide 
letters of credit and travelers’ pany 
and transmit funds anywhere by tele- 
graph or cable. 


Lend money on approved security. 


Offer high grade securities for invest- 


ment and furnish information regarding 
all kinds of investments. 

Serve as Executor, Trustee, Guardian 
or in any other office of Trust. 

Act as Trustee and Agent for cor- 
porations. 

Keep securities safe, collect income 
therefrom and credit or remit as in- 
structed. 

Give freely of our knowledge, infor- 
mation and experience in financial mat- 
ters, furnishing such statisticai data as 
you may require. 


ALL of these services are rendered at ALL of our offices. 


BANKERS [TRUST COMPANY 


Downtown Office: Fifth Avenue Office: 57th Street Office: 


16 Wall Street at 42nd Street 


Paris Office: 


at Madison Avenue 3 & 5 Place Vendome 
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NOTICE DECLARING PLAN OPERATIVE 


United States of Mexico 


Readjustment of Debt 





To the holders of bonds, notes and other securities included in the Plan and Agreement of 
June 16, 1922, and the Deposit Agreement, dated July 1, 1922, referred to in the Committee’s 
previous notice dated July 9, 1923. 


Sufficient progress has been made under the above mentioned Agreements, 
both in the deposit of bonds and in making available funds for bond interest 
service during 1923 to justify the Committee in declaring the Plan operative. 
At the present time the amount of funds made available to the Committee is in 
excess of $13,500,000 U. S. gold. Assurances have been received from the 
Minister of Finance of the United States of Mexico that the balance of the 
$15,000,000 U.S. gold named as the minimum fund for the service of the debt 
included within the Plan during the first year of the five-year period covered by 
the Agreement with the Mexican Government will be made available prior to 
December 31, 1923. The amount of cash already made available to the Com- 
mittee exceeds the amount required for the first year’s interest service with re- 
spect to bonds now deposited and assenting, which represent a substantial ma- 
jority of all bonds included under the Plan. 


The Committee, therefore, in accordance with the powers granted to it by 
the June 16, 1922, Agreement and by the Deposit Agreement, declares the 
Plan and Agreement operative in respect of all the bonds, notes and other 
securities above mentioned. Bondholders who have not yet deposited their 
bonds should do so promptly as the Committee reserves the right to accept 
deposits of bonds after December 31, 1923, only subject to such terms and 
conditions as the Committee may fix. 


Depositors will be notified in due course to present their receipts and 
receive the bonds represented thereby, together with the appropriate warrant 
sheets and interest in arrears receipts, to which they are entitled. 





INTERNATIONAL COMMITTEE OF BANKERS ON MEXICO 


American Section 


THOMAS W. LAMONT, Chairman 

(J.P. Morgan & Co., New York) 
MORTIMER L., SCHIFF, V.-Chairman 

(Kuhn, Loeb & Co., New York) 
GEORGE W. DAVISON 

(Central Union Trust Co., New York) 
JESSE HIRSCHMAN 

(Speyer & Co., New York) 
R. G. HUTCHINS, JR. 

(Hallgarten & Co., New York) 
CHARLES E. MITCHELL 

(National City Bank, New York) 
JOHN J. MITCHELL 

(Illinois Merchants Trust Co., Chicago) 
WALTER T. ROSEN 

(Ladenburg, Thalmann & Co., 

New York) 

CHARLES H. SABIN 

(Guaranty Trust Company, New York) 
ALBERT H. WIGGIN 

(Chase National Bank, New York) 
ROBERT WINSOR 

(Kidder, Peabody & Co., Boston) 





British Section 


VIVIAN H, SMITH, Chairman 
(Morgan, Grenfell & Co.) 


LAURENCE CURRIE 
(Glyn, Mills, Currie, Holt & Co.) 


SIR CLARENDON HYDE 
(S. Pearson & Son, Ltd.) 


E, R. PEACOCK 
(Chairman of the Bondholders’ Com- 
mittee of the Mexico Tramways and 
the Mexican Light and Power group 
of companies) 


FRANK C, TIARKS 
(J. Henry Schroder & Co.) 


VINCENT W. YORKE 
(Chairman of Mexican Railway 
Co., Ltd.) 


SLAUGHTER & MAY, 
Solicitors 


C, TENNANT, Secretary 
1 Broad St. Place, 
London, E. C. 2 








STETSON, 


JENNINGS, RUSSELL & DAVIS, Counsel 


JEREMIAH SMITH, JR., Associate Counsel 


IRA H. PATCHIN, Secretary, 
15 Broad Street, New York 


Dated New York, December 8, 1923. 


French Section 


w (Banaue de Bs Chetemen ™ 
anque de Paris et P. 
JULES CHEVA i ty ae at i 
e de Paris et B 
WILLIAM DEICHTHAL. | 2 
(Mirabaud & Co. « 
GEORGE HEINE 
sACQUES K de l'Union Parisienne) 
ULP 


e ae Paris et des Pays Bas) 
» Secretary 





u 
PIERRE Vi 
3 Rue Af feng vate 


Switzerland 


G. PICTET 
(G. Pictet & Co., Geneva) 


_ The Netherlands 


C. E. Ly MEULEN 
(Hope & Co., Amsterdam) 


Belgi um 


AUGUSTE DUPONT 
(Association Belge pour la Defense 
des Detenteurs de Fonds Publics, 
Antwerp) 
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All of these Certificates having been sold, this advertisement appears as a matter of record only 


New Issue 


$1,678,000 


Mobile & Ohio Railroad Company 


5% Equipment Trust Certificates, Series “M” 


To be issued under the Philadelphia Plan 


To be dated January 1, 1924. To mature $110,000 January 1, 1925, and 
$112,000 annually from January 1, 1926, to January 1, 1939, inclusive 


Dividends payable January land July1. Principal and dividends payable 
in New York City. Certificates in bearer form in denomination of $1,000, 
with privilege of registration as to principal 


CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE 


These certificates are to be issued in part payment for new standard railroad equipment 
consisting of: 1,000 Box Cars; 3 Mikado Type Locomotives; 2 Pacific Type Locomotives. 


The total cost of this equipment is to be approximately $2,098,000, of which $420,000, or 
more than 20%, is to be paid by the Railroad Company in cash. 


The title to the equipment is to be vested in the Trustee under lease to the Mobile & Ohio 
Railroad Company at a rental sufficient to pay these certificates and the dividend war- 
rants and other charges as they become due. The Mobile & Ohio Railroad Company 
will unconditionally guarantee by endorsement on each certificate the prompt payment 
of the principal and dividends of these certificates. 


For the year 1922 the Mobile & Ohio Railroad Company reported a surplus after all fixed 
charges of $1,018,961. For the first ten months of 1923 the surplus after all fixed charges 
amounted to $1,084,282, an increase of 40% over the corresponding period of 1922. 


Prices on Application 


We offer these certificates subject to sale, when, as and if issued and received by us, and 
subject to the approval of our counsel, Messrs. Shearman & Sterling, as to legal matters, 
and to authorization by the Interstate Commerce Commission. 


Clark, Dodge & Co. 


Established 1847 


51 Wall Street, New York 
790 Broad St., Newark, N. J. 


The above information is not guaranteed, but has been obtained from sources we believe to be accurate. 























Dividends 


NVESTMENT BONDS a6 ES ELEVATOR COMPANY, 
December 20, 1923. 


; ; . The quarterly dividend of $1.50 per share on 
We deal in issues of the United States the Preferred Stock and a dividend of $2.00 per 


ee ..@ e ° share on the Common Stock will be paid January 
Government, Municipalities, Railroads, Public 15, 1924 to stockholders of record at the close 
of business on December 31, 1923. Checks will 


Utility and Industrial Corporations with oe eee. R. H. PEPPER, Treasurer. 
established records of earnings. The Mathieson Alkali Works (Inc.) 
A. B. Leach & Co, Inc. per “cent (1c 06) he ees deulared upou the 


pen ag stock, payable ofan an 2nd, Paw 
acne and also 1% per cent (1%%) on account of bac 

Investment Securities dividends, te stockholders of record December 
* th, 1923. ransfer books will not be closed.”’ 

62 Cedar St., New York 105 So. La Salle St., Chicage THE MATHIESON ALKALI WORKS. UNC.) 

Philadelphia Boston Cleveland Francis B. Richards, Treasurer. 

















KANSAS GAS AND ELECTRIC CO. 
ichita, Kansas. ‘ 
PREFERRED STOCK DIVIDEND NO. 55. 
Dividends Dibidends The regular quarterly dividend of one and 
sae Nana three-quarters per cent (134%) on the Preferred 
ED DYEWOOD CORPORATION ee a Stock od this Company has —— declared be od ar 
UNIT ment January 1, 1924, to preferred stockholders 
: GENERAL GAS & ELECTRIC of record at the close of business December 19, 

Preferred Dividend Number 29 CORPORATION 1923. 


Cemmon Dividend Number 29 50 Pine Street, New York City P. F. GOW, Treasurer. 


A dividend of $1.75 per share (from a November 28, 1923. International Telephone and Telegraph 


gum set aside for the payment of $7.00 per The canis dividend of T Doll c A ‘ 

3 egular quarterly dividend of Two Dollars _Corporation ve 

Brock and u dividend of $150 per share on | ($200) per share on the Cumulasve Preferred | one qirectors of the Taternational Telephon 

the Common Stock will be paid January 2, Stock, Class A, for the quarter ending December | 214 Telegraph Corporation have declared the 
1924, to stockholders of record at the close 31, 1923, has been declared, payable January 2, 1924, | regular quarterly dividend of one and one-hal 
of busines 


s December 15, 1923. to holders of record at the close of business om | per cent (1%%) on the capital steck of the 
The transfer books will not be closed. Mecember 15, 1923. company, payable January 15, 1924, to stock- 


j holders of record December 27, 1923. 
ERNEST W. PICKER, Treasurer. O. CLEMENT SWENSON, Secretary. H. B. ORDE, Treasurer 








LPP LPL III od 














Duc. 22 1923, THE CHRONICLE 








Financial 


PPP LPL PPL AP OP PAPA AP PE PPP PLP PPP 














$1,183,000 
Northern New York Utilities, Inc. 


First Lien and Refunding 6% Bonds, Series “‘C” 


Dated May 1, 1923. Due May 1, 1943. Callable as a whole at 110 and accrued interest less one-half of 1% for each full year of expired 
term, or in part, at 105 and accrued interest, up to and including May 1, 1933, and thereafter at the same rate as when redeemable as a 
whole. The redemption of part shall not exceed one-half of 1% annually of the entire outstanding amount of this issue from 1924 to 1932, 
inclusive, and thereafter shall not exceed 1% annually of such amount. Semi-annual interest May 1 and November 1, payable at The 
Equitable Trust Company of New York, New York City, or Northern New York Trust Company, Watertown, N. Y. 3100, $500 and 


$000 coupon bonds with privilege of registration as to principal, or fully registered bonds. The Equitable Trust Company of New 
ork, Trustee. 





The Company will agree to pay interest without deduction for any Federal Income Tax not in 


excess of 2% which it may be required or permitted to pay at the source. Pennsylvania State Tax 
of four mills refunded upon application. 





Issuance of these Bonds has been approved by the Public Service Commission of the State of New York. 


The following information is summarized from a letter of J. N. Carlisle, President of the Company: 


_. Northern New York Utilities, Inc., owns and operates gas properties in Watertown, N. Y., and electric 
» 9 and power properties in Watertown, N. Y., and more than 40 adjacent communities, serving a population 
of about 75,000 in a territory both rich agriculturally and thoroughly diversified in its industrial development. 


The Company is furnishing the Utica Gas and Electric Company with electric energy under a long term 
contract calling for upwards of 33,000 h.p. The Company has thus opened to its field the rich industrial 
centers of central New York, in addition to supplying the large demand in its present territory. The properties 
of the Company include 89,900 h.p. electric generating capacity of which 80,900 h.p., isdiedion 10,000 h.p. 
now under construction, are hydro-electric, and 9,000 h.p., including 6,700 h.p. under construction, are steam 


plants, together with a gas plant with an installed capacity, including addition now under construction, of 
3,320,000 cubic feet per day. 


The Company has recently acquired, subject to approval of the Public Service Commission of the State 
of New York, the entire common stock of the Rome Gas, Electric Light and Power Company. This acquisition 
is to be financed entirely through sale of common stock. In addition to substantially increasing the business 
field of the Company, it will furnish a new outlet for a considerable amount of hydro-electric energy. 


The Company will contract for the purchase of over 7,800 h.p. hydro-electric power from The Power Corpora- 
tion of New York, which owns extensive water powers both developed and undeveloped on the Racquette and 
Black rivers, and has been granted a first call on the output of all future developments of that corporation, 
which with its own undeveloped powers, assures an adequate supply of power for future needs. 


The growth of the Company, as well as the industrial growth of its business field, is evidenced by the fact 
that since 1914 the business of the Company has increased more than 300%, its gross earnings increasing from 
$446,107 to $1,951,784, and its net earnings from $252,237 to $1,138,726. 


CAPITALIZATION 
(As of November 30, 1923, after giving effect to new financing) 


Authorized Outstanding 
FUNDED DEBT: 
Divisional 5% Bonds - - - - - - =". = = - closed $1,522,500 
First Mortgage & Refunding 5% Bonds - - - - - closed 2,145,000* 
First Lien & Refunding Bonds, (including this issue) 5,958,000 
CAPITAL STOCK: 
Preferred Stock 7% Cumulative - - - - - = - - -$10,000,000 $4,938,000 
Common Stock - - - - - - = = = = = = - - 4,000,000 3,200,000 


* Additional bonds to the amount of $6,086,000 are or will be forthwith pledged with the Trustee of the First 
Lien and Refunding Mortgage. 
Additional First Lien and Refunding Bonds may only be issued for refunding purposes, or for additions, 


extensions and betterments under conservative provisions in respect to equity and earnings as hereinafter 
recited. 


SECURITY 
These bonds are, in the opinion of counsel, secured by a direct mortgage on all the properties of the Com- 
any now owned or hereafter aequired, and by the pledge of $6,086,000 First Mortgage and Refunding 5% 
onds, or more than 62% of all underlying bonds, thus sharing more than ratably in the lien of that mortgage 
which is a direct first mortgage on substantially all the property of the Company. 


EARNINGS 


Twelve months ended November 30 1092 1923 
Gross Earnings - - - = - - = = -$1,607,675 $1,951,784 
Operating Expenses - - - - - - - = 643,370 813,058 


Net Earnings - - - - - - = = = = = = = = = = = = $964,305 $1,138,726 
Annual Interest on all outstanding Bonds, including this issue - - --- 552,855 





Balance - - - = = = = = = = = = = = = = = = = = «© = = $585,871 


Above net earnings more than twice above annual interest charges. 


The above statement of earnings includes no income from Rome Gas, Electric Light and Power Company and shows only five months’ 
operation of the Browns Falls plant and of the recently acquire1 Beaver River plant which are largely increasing both the gross and net 

ngs of the Company. It is further estimated that the operations of the new gas plant will add substantially to such earnings in 
addition to the increase resulting from the normal growth of the territory served. 





WE RECOMMEND THESE BONDS FOR INVESTMENT 
Price 99 and accrued interest, to yield about 6.10% 





E. H. Rollins & Sons F. L. Carlisle & Co., Inc. 


The statements contained in the above are not guaranteed, but are based upon information which we believe to be accurate and reliable 
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Additional Issue 





$3,500,000 


American Gas and Electric Company 
Six Per Cent. Gold Debenture Bonds 


(American Series) 


Dated May 1, 1914 Due May 1, 2014 





From a letter of Mr. George N. Tidd, President of the Company, we summarize as follows: 


Business: American Gas and Electric Company controls a diversified group of elec- 
tric power and light compames operating in eight States and serving a 
population in excess of 1,627,000. The 309 communities served include 
Scranton, Pa., Wheeling, W. Va., Canton, Ohio, Rockford, Ill., South 
Bend, Ind., St. Joseph, Mich., Atlantic City, N. J., and other impor- 
tant cities. 


Earnings: Consolidated Earnings for the year ended October 31, 1923, applicable 
to interest charges of American Gas and Electric Company were over 
41% times the annual interest requirements on the total Funded Debt 
of the Company outstanding, including these Gold Debenture Bonds. 








These Gold Debenture Bonds are followed by Preferred and Common 
Stocks, which have a present market value aggregating more than 
$46,000,000. Dividends at the rate of 6%, per annum have been paid 
on the Preferred Stock since May, 1907. Cash dividends have been 
paid on the Common Stock since 1910 plus extra dividends ia stock. 


Finances: The finances of the American Gas and Electric Company and of its 
subsidiaries have always been handled through the Electric Bond and 
Share Company. Mr.S. Z. Mitchell, President of the latter Company, 


is Chairman of the Executive Committee of the American Gas and 
Electric Company. 














All legal matters in connection with the issue of these Gold Debenture Bonds will be passed upon 
by Messrs. Winthrop & Stimson of New York, and for the Company by Messrs. Simpson, Thatcher 
and Bartlett of New York. 





Price 95 and accrued interest, to yield over 6.30% 





Bonbright & Company 


Incorporated 


25 Nassau Street New York 


CHICAGO BOSTON 
The Rookery Shawmut Bank Bldg. 


PHILADELPHIA DETROIT ST. LOUIS SAN FRANCISCO 
1520 Locust Street Union Trust Building Boatmen’s Bank Bldg. Nevada Bank Bldg. 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 
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New Issue 





$5,000,000 


American Furniture Mart Building 
Corporation (Chicago) 
First [Closed] Mortgage 614% Sinking Fund Gold Bonds 


(Title in Fee Simple) 


Dated December 1, 1923 Due December 1, 1943 
Callable on sixty days’ notice as a whole or in part by lot at 105 and interest for the first ten years, at 103 and interest for the next five 
years and at '% of 1% less for each succeeding year until maturity. Interest payable without deduction for normal Federal Income Taxes, 
not in excess of 2%. The Company agrees to refund, upon timely application as provided in the mortgage, the Pennsylvania and Connecticut 
Taxes not in excess of four mills per annum, the Maryland Securities Tax not in excess of four and one-half mills per annum, and the Massa- 
chusetts Income Tax on the interest not in excess of 6% per annum. 


The following information is summarized for us by General W. J. Nicholson, President of the Corporation: 


SECURITY: These Bonds are secured, in 
the opinion of counsel, by a first closed mort- 
gage upon the American Furniture Mart 
Building located at 666 Lake Shore Drive, 
Chicago, facing Lake Michigan, and upon 
the land owned in fee, bounded bv J.ake 
Shore Drive, Huron and Frie Streets and 
McClurg Court, upon which the building is 
being erected. This location is within three 
blocks of North Michigan Avenue, the 
center of the new business and hotel district 
of Chicago, is in close proximity to the 
Loop and retail districts and is afforded 
splendid transportation facilities. 


The land above described has been appraised 
by leading real estate experts of Chicgo at 
$1,709,000 and independent contractors have 
appraised the building at approximately 
$8,300,000, making the total value of the 
property $10,009,000. 


THE BUILDING: The American Furniture 
Mart Building was planned in response to a 
demand from both manufacturers and retailers 
of furniture for a central and adequate struc- 
ture for permanent exhibitions of furniture 
and for the semi-annual markets for the sale 
of furniture by manufacturers to retailers. 


The American Furniture Mart Building, 
which will be the largest in the world, will be 


a sixteen story and basement structure of 
modern fireproof construction and will con- 
tain approximately 20,000,000 cubic feet 
and 1,500,000 square feet of floor space. 
The building, which now is more than 50% 
completed, is expected to be ready for occu- 
pancy in May, 1924. 


EARNINGS: Gross earnings of the building 
when fully leased are estimated at $1,500,000 
and net available for interest at $1,050,000, 
or over 3.2 times the maximum annual inter- 
est requirement of this issue of bonds and 
over twice the combined annual interest and 
sinking fund charges. 


Leases, 92° % of which run for a period of ten 
years, providing for total annual rentals in 
excess of $915,000, already have been signed 
and additional leases of $125,000 have been 
contracted for. The lessees, who include 
the largest and most substantial firms in the 
furniture industry, represent 144 cities and 
23 States. 


SINKING FUND: The indenture securing 
this issue provides for a fixed Sinking Fund, 
beginning in 1926, sufficient to retire 80% 
of this issue by maturity, and an additional 
Sinking Fund equivalent to one-fourth of 
the net earnings as defined in the mortgage 
is expected to provide for the retirement of 
all bonds before maturity. 


Appraisals of the land were made by Edwin J. Bowes, Jr. & Co. and Clark & Trainer and of the building by McLennan Construction Co. 
The architests are Henry Raeder, Esq., George C. Nimmons & Co., and N. Max Dunning, Esq. The contractors are Wells Brothers Con- 
struction Co. Audits have been made by Messrs. Ernst & Ernst. All legal matters pertaining to this issue are under the supervision of 
Messrs. Taylor, Miller, Dickinson & Smith for the Bankers and Messrs. Winston, Strawn & Shaw forthe Company. We offer these Bonds 


when, as and if issued and received by us, subject to approval of counsel. Deliveries may be made in the form of temporary bonds or interim 
receipts of The Cleveland Trust Co., Trustee. 


Price: 100 and accrued interest to yield 614% 


Otis & Co. 
Hoagland, Allum & Co. 


Hemphill, Noyes & Co. 


The Guardian Savings & Trust Co. 
Pearsons-laft Company 


The above statements, while not guaranteed, have been obtained from sources we believe to be reliable. 
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Orders have been received in excess of the amount of bonds offered. This advertisement 
appears as a matter of record. 


$3,500,000 
Philadelphia Rapid Transit Company 


Two-Year 6% Secured Gold Notes 


Dated December 1, 1923 Due December 1, 1925 


Interest payable June 1 and December 1 without deduction for any Federal Income Tax up to 2%. 
Coupon Notes in denomination of $1,000, registerable as to principal. Principal and Interest 
payable at the office of the Bank of North America & Trust Company, Philadelphia, Trustee, 
and at Dillon, Read & Co., New York. Authorized and issued $3,500,000. Redeemable as 
a whole or in part by lot on any interest date on 30 days’ notice at par and accrued interest plus 
a premium of one-quarter per cent for each six months’ period unexpired. 


The company assumes payment of the four-mill Pennsylvania personal property tax 





The following information is contained in a letter to us from Mr. W. C. Dunbar, President of the 
Philadelphia Rapid Transit Company: 


The Notes will be secured by deposit with the Trustee of $4,667,000 Philadelphia 
Rapid Transit Company 50-Year 5% Sinking Fund Gold Bonds, due March 1, 1962, 
the Bonds thus being pledged at 75% of their face value. The 50-Year 5% Gold 
Bonds, due March 1, 1962, are a direct obligation of the Philadelphia Rapid Transit 
Company, specifically secured hy a first len on all of the capital stock and the lease- 
hold of the Market Street Elevated Passenger Railway Company. In addition, 
payment of the principal and interest of these bonds is guaranteed by the Union 
Traction Company of Philadelphia. 


The annual income of Union Traction Company available to meet this guaranty 
is not less than $1,800,000, which is more than 314 times the maximum annual 
interest requirements of this entire issue of bonds. 


This amount is in addition to the net income of the Philadelphia Rapid Transit 
Company. 


The Philadelphia Rapid Transit Company, incorporated in 1902 under the laws 
of Pennsylvania, leases and operates substantially the entire street railway system 
of the City of Philadelphia and vicinity, operating about 695 miles of track, including 
approximately 39 miles of elevated and subway track. During the twelve years, 
1911-1922, under the present continuing management, the company earned a sur- 
plus of $13,286,326. Of this total $7,645,662 has been paid in dividends and $5,640,- 
664 has been put back into the property. 


During the seven years ended December 31, 1922, earnings have been as follows: 


Income after taxes and 
rentals of leased lines 


available for interest Interest charges 

Operating and equipment trust and equipment 

Year Revenue rentals trust rentals 
1922 $42,529,543 $2,849,367 $1,020,090 
1921 42,420,605 2,836,538 1,029,245 
1920 38,807,354 1,358,528 976,463 
1919 35,358,471 2,643,803 927 ,926 
1918 31,083,812 2,516,468 981,652 
1917 29,104,355 3,785,543 921,858 
1916 26,716,437 3,334,452 956,899 


These notes are offered when, as and if issued and received by us, subject to approving action of the 

Company’s stockholders and approval of legal matters by our counsel. It is expected that Interim 

Recevpts of the Bank of North America & Trust Company, Philadelphia, or of Dillon, Read & Co., will 
be delivered on or about December 31, 1923. 


Price 9914 and Accrued Interest, Yielding about 6.40% 


Further information is contained in our circular which may be had on request. 


Dillon, Read & Co. 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 
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Orders have been received in excess of the amount of bonds offered. This advertisement 
appears as a matter of record. 


New Issue 


: $2,000,000 
The Ohio Power Company 


. R First and Refunding Mortgage 6% Gold Bonds 
SERIES C 


Dated September 1, 1923 Due September 1, 1953 





Coupon bonds of $1,000 and $500 with provision for registration of principal. Coupon bonds of $1,000 exchangeable for fully regis- 
tered bonds. Principal and interest payable in New York City. Interest payable March 1 and September 1. Outstanding: 
Series A 7% Bonds, $10,000,000; Series B 5% Bonds, $8,132,500; Series C 6% Bonds (including this issue) , $8,000,000. Redeem- 
able as a whole or in part on any interest date on four weeks’ notice at 106 on or before September 1, 1928; at 105 thereafter 
2 and on or before September 1, 1933; at 104 thereafter and on or before September 1, 1938; at 103 thereafter and on or before 
September 1, 1943; at 102 thereafter and on or before September 1, 1948; at 101 thereafter and on or before March 1, 1952; and 
at 100% on and after September 1, 1952 and prior to maturity; in each case accrued interest being added to the price named. 
The Company agrees to pay interest without deduction for the Federal Normal Income Tax up to 2%. The Pennsylvania 
Four-Mill Tax refunded upon application made within six months after payment. 


Central Union Trust Company of New York, Trustee 





The following information is a summary from a letter to us from Mr. George N. Tidd, President of the 
American Gas and Electric Company and Vice-President of The Ohio Power Company: 


The Ohio Power Company owns and operates large electric power and light generating plants and 
distribution systems in important manufacturing and mining sections of Ohio. Its transmission and 
distribution lines amount to over 1,551 miles, serving communities having a total population in excess 
of 425,000, including in all 80 cities and towns, among which are Canton, Mount Vernon, Newark, 
Fremont, Lancaster, Bucyrus, Steubenville, East Liverpool, Lima, Tiffin, Fostoria and the Wheeling 
District west of the Ohio River. 


The First and Refunding Mortgage Bonds are secured by direct mortgage lien on the plants and 
properties of the company, conservatively appraised at over $43,000,000 after allowing for property 
to be acquired through this issue of bonds. The mortgage is a first lien on the larger part of the com- 
pany’s property including its 90,000 K. W. capacity in the Windsor power station and the Philo station 
now building, and as a general lien is subject to only $3,628,500 underlying divisional bonds outstanding 
under closed mortgages which must be paid at maturity and not extended. 


Gross and net revenues have steadily increased. For the five years ended October 31, 1923, as 
shown below, gross revenues increased $5,116,543, or about 115%, and net revenues after taxes, 
maintenance and depreciation charges, $2,028,422, or about 119%. A comparative statement of 
earnings follows: 


Twelve Months Ended Gross Net Earnings Total Net Interest on_ 
October 31st. Earnings. from Operation. Revenue. Bonds Outstanding. 


1919 $4,455,040 $1,446,986 $1,701,983 $586,868 
1920 5,310,102 1,071,675 2,167,899 667,276 
1921 6,928,680 1,883,455 3,025,529 1,131,433 
4 1922 7,117,512 2,107,845 3,249,133 1,215,712 
1923 9,571,583 2,499,349 3,730,405 1,297,271 


Annual interest charges on funded debt, including the $2,000,000 additional Series C Bonds now 
being issued, will amount to only $1,768,050. 


The American Gas & Electric Company owns the entire common stock of The Ohio Power Company. 





We offer these bonds for delivery when, as and if issued and received by us, subject to the approval of our counsel. Dillon, Read 
& Co. interim receipts or temporary bonds of the company will be delivered. 


Price 98.50 and Interest. To Yield over 6.11% 


Further information is contained in our circular which may be had on request. 


Dillon, Read & Co. 


Lee, Higginson & Co. Continental and Commercial 
Trust and Savings Bank 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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All of these bonds having been sold, this advertisement appears as a matter of record only. 


$7,500,000 


West Penn Power Company 


First Mortgage 514% Gold Bonds, Series F 


Denominations, $1,000, $500, $100 Due October 


Price 9514 and accrued interest, yielding about 5.85%, 


Interest payable April 1 and October 1 without dei:uction for Federal Income Taxes now or hereafter deductible 
source not in excess of 2°,. Redeemable upon four weeks’ published notice at the following prices and accrued interest: 
on or before October 1, 1928 at 107! thereafter and to and including October 1, 1938, at 105; thereafter to 
cluding October 1, 1948, at 102%; and thereafter to maturity at the principal amount. Previous Series of these 


Bonds have been lis the New York Stock Exchange and application will be made to list these 


TAX EXEMPT IN PENNSYLVANIA 





For detailed information regarding these Bonds, attention is directed to a letter of Mr. A. M. Lynn, 
of the Company, from which the following is summarized: 


THE COMPANY: West Penn Power 
Company supplies electricity for light, 
heat and power purposes in 354 cities, 
towns and communities located in the 
Pittsburgh district, at distances of from 
3 to 60 miles from that city. The popu- 
lation of all communities served is ap- 
proximately 500,000 while the chartered 
territory exceeds 5,000 square miles. 


excess of the $33,593,000 First \ 
Bonds outstanding, including th 


EARNINGS: 


Gross earnings fo 


as compared with annual inte 


TERRITORY: The territory served by 
the Company is considered one of the 
best fields for power consumption in the 


Mortgage Bonds, including th 
of $1,893,080. 


prices, plus expenditures for subsequent 
additions and hetterments, 1s la 


months ended October 31, 1923. 
$12,667 ,269.07. During the same period, 
net earnings amounted to $4,915,897.26, 


quirements on the outstanding 


1, 1953 
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Incorporated 


New York - 





The Union Trust Company 
of Pittsburgh 


























Halsey, Stuart & Co. 


Chicago 


W. A. Harriman & Co. 


United States, the industries served being GROWTH OF BUSINESS 
= reryv ndelv iversifie “naracter Calend:z Sales Gross Net 
of a very widely diversified character. ponder oe  . wm... 5 
1916 §=177,597,465 $3,022,257 $1,371 917 
SECURITY: These Bonds, in the opinion etl pe i yt ety 
. a “re _ “7 a : ‘ OU DLO 1S 7,040,408 a, Ue 

of counsel, are sec ured by a first mort- 1919 323,285,138 6,203,109 2,286,792 
gage on all the physical property, rights 1920 403,417,811 8,314,220 2,572,063 
and franchises now owned by West 1921 414,646,512 BA nay sa 3,559,189 
Joy ow ’ anv ‘ 1922 519,296,013 10,339,071 3,925,290 
Penn Power Company. *1923 645,587,136 12,667,269 4,915,897 

The replacement value of the Com- palais sie eins 


* Twelve months ended October 31, 1923. 


West Penn Power Company is controlled through stock ownership by the American Water Works & Electric Company, Inc. 


Incorporated 


New York 


- Chicago 


These Bonds are offered for delivery when, as and if issued and accepted by us and subject to the approval of counsel. 
later exchangeable for definitive bonds will be ready for delivery on or about December 28, 1923 at the office of Halsey, Stuart & Co., Inc. 
All statements herein are official, or are based on information which we regard as reliable, and, while we do not guarantee them, we our- 
selves have relied upon them in the purchase of this security. 


Temporary bonds 
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New Issue 


$6,000,000 
WARNER SUGAR CORPORATION 


First and Refunding Mortgage Fifteen-Year 7% Sinking Fund Gold Bonds 
SERIES “A” 


To be dated January 1, 1924 Interest payable January 1 and July 1 Due January 1, 1939 
Coupon Bonds in denominations of $1,000, $500 and $100 
Total authorized issue $15,000,000 To be presently issued, $6,000,000 Series “‘A”’ 


Redeemable in whole or in part at the option of the Corporation on any interest date on 60 days’ notice at 105 and accrued interest up to 
and including January 1, 1929, and thereafter at 105 and accrued interest less 4% of 1% for each 12 months or part thereof 
elapsed after January 1, 1929. 
Interest to be payable in New York without deduction for any normal Federal Income Tax not exceeding 2% per annum which the Corpora- 
tion or the Trustee may be required or permitted to pay thereon or retain therefrom. Pennsylvania personal property tax 
of 4 mills, Connecticut personal property tax up to 4 mills and Maryland state tax of 4% mills, refundable. 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 





For information regarding the Warner Sugar Corporation and the proposed issue of First and Refunding Mortgage 
Bonds, we refer to a letter dated December 20, 1923, from Mr. Grove E. Warner, Vice-President of the Warner Sugar 
Refining Company, which he has briefly summarized as follows: 


BUSINESS: Warner Sugar Corporation will be organized to acquire the assets and business of 
Warner Sugar Refining Company, which operates at Edgewater, N. J., one of the largest single 
sugar refineries on the Atlantic seaboard; and of Warner Sugar Company of Cuba (Miranda 
Sugar Company), an important self-contained producer of raw sugar owning the Central 
Miranda in the Province of Oriente, Cuba. 

SECURITY: The Bonds will be secured, in opinion of counsel, by 
(a) A direct first mortgage lien on all the fixed assets now owned by Warner Sugar Company 

of Cuba, and certain adjacent acreage. These properties, including cane plantings valued 
at $1,515,000, were appraised in February, 1923, by Smith & Ames, Consulting Engineers, 
at approximately $14,000,000. 

(b) A direct mortgage lien on the fixed properties now owned by the Warner Sugar Refining 
Company and on the entire capital stock of the New Hampshire Stave & Heading Mill 
subject to $5,550,000 First Mortgage 7°%% Bonds due December 1, 1941 (closed issue) and 
$350,000 purchase money obligations. 

The fixed properties of the Refining Company, including equipment, and its investment in 

the New Hampshire Stave & Heading Mill, as of November 3, 1923, are carried on the books 

at $14,853,507, the valuation of such properties of the former company being based on an inde- 
pendent appraisal made in November, 1921, plus subsequent additions. 

Provision is to be made in the Mortgage for refunding all prior liens of Warner Sugar Refining 

Company. 

PURPOSE: Proceeds of present issue are to be used to retire current indebtedness created for 
capital expenditures on the Cuban properties and to provide additional working capital. 

ASSETS: Combined balance sheet prepared by Price, Waterhouse & Co., from the November 3, 
1923 statement of the Refining Company and the October 31, 1923 statement of the Cuban 
company, after giving effect to the consolidation of both companies and to the present financing, 
shows, after deducting all liabilities except the First Mortgage Bonds of the Refining Company 
and the new issue of Bonds, total net assets aggregating $40,142,248 or 3.47 times the prin- 
cipal amount of Mortgage Bonds to be presently outstanding. 

EARNINGS: Combined net earnings, after depreciation, available for interest and Federal taxes, 
as compiled by Price, Waterhouse & Co., for the 434 years ended June 30, 1923 for the Cuban 
company, and for approximately 4 5-6 years to November 3, 1923 for the Refining Company, 
aggregated $14,951,875, which if averaged as five years, is at the annual rate of $2,990,375. 
For the current year, being 12 months to June 30, 1923 for the Cuban Company, and approxi- 
mately 10 months to November 3, 1923 for the Refining Company, the combined net earnings 
similarly computed were $3,370,470. Combined annual interest charges on the First and 
Refunding Bonds and the underlying Bonds are $835,500. 

The average annual net earnings of the Cuban properties alone, included in the five year average 

above, are $1,589,648. The annual interest charges on the $6,000,000 Bonds are $420,000. 

SINKING FUND payable semi-annually commencing July 1, 1924, sufficient to retire 5% of Series 
‘A’? Bonds annually. If additional Series ‘‘A’’ Bonds are issued sinking fund payments shall be 
° . . . a and . A M4 ”? 
increased to provide for retirement by maturity of 75% of maximum amount of Series ‘‘A 
Bonds issued. |. at bods Bad bie tee 

SR Tw 
” on It is expected that application will be made in due course to list these Bonds on the New York Stock Exchange. 


Interim receipts or temporary bonds may be delivered in the first instance. All offerings are made subject to the approval of proceedings 
by our counsel and ‘‘when, as and if issued’’ and received by us. The legal proceedings in connection with the issue will be passed upon 
by Messrs. Rushmore, Bisbee & Stern and Messrs. Kellogg, Emery, Inness-Brown & Cuthell. 


Feat 


wf 2s 








Price 9614 and accrued interest 


BLAIR © Co. 


INCORPORATED 


24 BROAD STREET, NEW YORK 
CHICAGO SAN FRANCISCO 


The statements presented above, while not guaranteed, are obtained from sources which we believe to be reliable. 
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Subscriptions having been received in excess of the amount of the offering, this advertisement appears 
as a matter of record only. 


New Issue 


$15,000,000 
Commonwealth Edison Company 


CHICAGO 


First Mortgage Collateral 5% Gold Bonds, Series A 
Dated July 1, 1923 Due July 1, 1953 


Price 92% and Interest, Yielding over 514% 


Interest payable January 1 and July 1 without deduction for the Normal] Federal Income Tax now or 
hereafter deductible at the source not in excess of 2%. Coupon bonds in denominations of $1,000, 
$500 and $100, registerable as to principal, and in fully registered form in denominations of $1 ,000, 
$5,000 and $10,000. The Company wil! reimburse the holders of Series A Bonds, if requested within 
60 days after payment, for the Pennsylvania Four Mill Tax, for the Connecticut Personai Property 
Tax, not exceeding four mills per dollar per annum, and for the Massachusetts Income Tax on the 
interest not exceeding 6% of such interest perannum. Application will be made.to list these Bonds 
on the Chicago Stock Exchange. 





For detailed information regarding these Bonds, attention is directed to a letter of Mr. Samuel Insull, 
President of the Company, from which the following is summarized: 


THE COMPANY: Commonwealth Edi- on the total funded debt, including this 
son Company, serving electrical energy, issue, of $3,798,700. Earnings for the 
practically without competition, to the calendar year 1923 will be the largest in 
entire City of Chicago, with a popula- the Company’s history, gross and net 
tion of over 2,800,000, is one of the larg- earnings showing an approximate in- 
est electric generating and distributing crease of 14% and 12% respectively over 
companies in the world. those of 1922. 


SECURITY: These $15,000,000 of Bonds STOCK EQUITY AND DIVIDEND 
constitute the initial issue under the RECORD: The Company’s outstand- 
Mortgage of the Company dated July 1, ing capital stock has a market value, as 
1923, and before their issuance there will indicated by present market quotations, 
be pledged under the Mortgage $15,- of over $90,000,000. It and its princi- 
000,000 in principal amount of the Com- pal predecessor, Chicago Edison Com- 
pany’s First Mortgage Gold Bonds. pany, have paid dividends since 1889, 
Upon release of the Company’s First without interruption, the present rate 
Mortgage these bonds will be secured being 8%. 


r "Ar ro rage ‘T 
by & chrect fiset mortgage _. MANAGEMENT: The Company is man- 
EARNINGS: For the year ended Decem- aged by experienced public utility men, 
ber 31, 1922, gross earnings were $43,- whose ability, as economical and efficient 
795,520.63; net, after total expenses, in- operators, is evidenced by the successful 
cluding amortization, depreciation, etc., manner in which the severe test of the 
available for interest on the Company’s war and post-war days was withstood, 
funded debt, $9,324,596.78 as compared without an increase in rates or a decrease 
with the annual interest requirements in dividends paid. 


Subscription books will be opened at the office of Halsey, Stuart & Co., Inc., New York, at 9 o’clock a. m. 
Tuesday, December 18, 1923, and may be closed without notice. The right is reserved to reject any and all 
applications and also, in any case, to award a smaller amount thanapplied for. 


These Bonds are offered for delivery if, as and when accepted by us, and subject to the approval of counsel. Definitive bonds 
will be ready for delivery on or about December 28, 1923, at the office of Halsey, Stuart & Co., Inc. All statements herein are 


official or are based on information which we regard as reliable, and while we do not guarantee them, we ourselves have relied 
upon them in the purchase of this security. 


HALSEY, STUART & CO. 


INCORPORATED 








14 Wall Street, New York Phone Rector 6340 


OHICAGO . NEW YORK . PHILADELPHIA . BOSTON 


DETROIT . MILWAUKEE . ST.LOUIS . MINNDAPOLAR 
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Orders have been received in excess of the amount of Stock offered. This advertisement appears as a matter of record. 


400,000 Shares 


American & Foreign Power Company Inc. 
Preferred Stock 


Cumulative Dividends, $7 per Share per Annum 


Each share of Preferred Stock now offered will carry one share of Common. 





Shares without nominal or par value. Entitled to $100 per Share and accrued dividend in case of liquidation. Redeemable as a 
whole or in part on any dividend date upon 30 days’ notice at $110 per share and accrued dividend. Dividends payable quarterly 
January 1, April 1, July 1 and October 1. Bankers Trust Company, Transfer Agent; Central Union Trust Company of New York, 
Registrar. Dividends free of the present United States Normal Income Tax. Certificates are listed on the New York Stock Exchange. 


The following information is contained in a letter to us from Mr. 8S. Z. Mitchell, President of the Company: 





The American & Foreign Power Company Inc. has been formed by the Electric Bond and Share Company, 
all the common stock of which is owned by the General Electric Company, to acquire and operate, directly 
or through subsidiaries, public utility properties in the United States and foreign countries. By reason of 
the low rates of exchange now prevailing foreign properties can be acquired at advantageous prices, and 
the higher prevailing rates for service afford opportunities for larger return on invested capital than is 
obtainable from similar enterprises in this country. The development and operations of the American & 
Foreign Power Company Inc. and its subsidiaries, will be under the supervision of the Electric Bond and 
Share Company. The Board of Directors of the American & Foreign Power Company Ince. will include: 


Mr. S. Z. Mitchell, President of the Electric Bond and Share Company, 

Mr. Owen D. Young, Chairman of the Board of the General Electric Company, 
Mr. Anson W. Burchard, President of the International General Electric Company, 
Mr. Clarence Dillon, Dillon, Read & Co., 

Mr. C. E. Mitchell, President of The National City Bank of New York. 


The Electric Bond and Share Company has for over fifteen years successfully financed and supervised 
the operation of public utility companies in the United States. At the present time the groups under Electric 
Bond and Share supervision include more than 100 companies with a total invested capital of approximately 
$650,000 ,000, and serve a population estimated at 7,200,000. Every one of these groups has been successful. 
The American & Foreign Power Company Inc. will have Electric Bond and Share Company organization 
and supervision. 


The capitalization of the American & Foreign Power Company Ine. giving effect to this financing, 
will be as follows: Preferred Stock ($7 Cumulative Dividend) 400,000 Shares (Now offered for public sub- 
scription); Second Preferred Stock ($7 Cumulative Dividend) 120,000 Shares (Purchased for cash by Electric 
Bond and Share Company); Common Stock 920,000 Shares (400,000 to go with Preferred; 520,000 held by 
Electric Bond and Share Company). 


The Electric Bond and Share Company has agreed to purchase all the Second Preferred Stock for 
immediate cash payment, at a price providing a cash equity of 30% over the net amount to be received for all 
the Preferred Stock when paid in full. 


The Second Preferred Stock of the company, all of which has been purchased for cash by the Electric 
Bond and Share Company, carries with each share four warrants each entitling the holder to subseribe for 
one share of Common Stock at $25 per share. Second Preferred Stock when accompanied by four warrants 
will be taken at $100 per share in payment for such common stock in lieu of cash. 


Each share of Preferred Stock will carry with it one share of Common Stock. 


Payments will be called for as follows: 25% on allotment, subsequent calls to be at intervals of not 
less than four months, and no single call to be for more than 10% of the subscription price. Purchasers 
have the option, however, to make payment in full at any time and become entitled to full dividend. 





We offer this Stock for delivery in the form of allotment certificates, when, as, and if issued and 
received by us, and subject to approval of legal details by our counsel. 


Price $96 per share 


Further information is contained in our circular which may_be had on request. 


Dillon, Read & Co. 
The National City Company White, Weld & Co. 


The information contained in this advertisement has been obtained from sources which we consider reliable. While not guaranteed, it is accepted 
by us as accurate. 
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Additional Issue 





Par Value $100. 








5,000 Shares 
Des Moines Joint Stock Land Bank 


(Iowa and Minnesota) 


CAPITAL STOCK 





UNDER UNITED STATES GOVERNMENT SUPERVISION 





The following information is summarized from a letter to us by Mr. O. F. Schee, President of the Bank: 


HISTORY: The Des Moines Bank was organized in 1919 with an initial capital of $250,000. About a year 
ago Mr. O. F. Schee, Vice-President of the Chicago Joint Stock Land Bank and Mr. Guy Huston to- 
gether with their associates acquired the control of this bank. With the present financing the capital 
outstanding will be $1,000,000, and the surplus $126,000. 


The territory served by this bank includes the State of lowa and the two southern tiers of counties 
in Minnesota. All loans made by the Des Moines Bank pass through the office of the Iowa Loan organi- 
zation of the Chicago Joint Stock Land Bank. 


On November 22, 1923, loans outstanding amounted to $5,862,355. These loans are all secured by 
first mortgages against black corn-land farms in the State of Iowa and the two southern tiers of counties 
in Minnesota. The total appraised value of the farms securing these loans exceeds $13,770,000. 


SECURITY: The Bank operates under very strict government supervision and limitation. 


cluding its 5 nome and surplus, can only be used for the making of approved farm mortgages within 
the states of Iowa and Minnesota, the purchase of United States Government bonds and Land Bank 
bonds and for the acquisition of property for banking purposes. 


Its funds, in- 


The funds of stockholders, therefore, are either actually invested in farm loans approved by the 


Federal Farm Loan Board, or are held as cash or invested in Government bonds pending the making 
of such approved loans. 


EARNINGS: The profits of Joint Stock Land Banks are derived from loaning its capital and surplus and 
from a certain fixed differential between the interest received on mortgage loans and interest paid on 
bonds. Such differential can in no case exceed 1% per annum. Bonds are issued to the amount of 
fifteen times the paid-in capital and surplus. Profits are practically assured once the loans are made 


and the bonds sold. Additional earnings are derived from the sale of the securities of the bank at a 
premium. 


The Des Moines Bank under the present management has paid 8% dividends and accumulated 
a reserve of over $126,000, a part of which was earned through the sale of their securities at a premium. 


DIVIDENDS: The rate of dividend from January 1, 1924, will be 9%. The initial dividend was declared 


as of January 1, 1923, at 8%. It is the custom of the Bank to declare at the annual directors’ meeting 
a dividend policy for the coming year. 


TAX EXEMPTIONS: All taxes being paid by the Bank, the stock is therefore not taxable in the hands 
of individual owners for state or local purposes and need not be declared for taxation by the owner. 


MANAGEMENT: Mr. O. F. Schee, Vice-President and in charge of the Iowa business of the Chicago Joint 


—— Land Bank, has been and will continue to be the active head of the Des Moines Joint Stock Land 
ank. 


His associates are likewise men of long experience in Farm Mortgage Banking in Iowa and Minne- 


sota, and who have successfully loaned in excess of $30,000,000.00 in Iowa for the Chicago Joint Stock 
Land Bank. 


Stock of the above issue is offered when, as and if issued and received by us and subject to prior sale and change in 
price. Itis expected that permanent stock certificates will be ready for delivery on or about January 1, 1924. 





Price $128 and Accrued Dividend—To Net 7.05% 





Howe, Snow & Bertles, Inc. Mitchell, Hutchins & Co., Inc. 


Statements made, while not guaranteed as absolutely correct, have been taken from sources which we consider reliable. 


Dividends payable quarterly on the first day of January, April, July and October. Exempt from the Normal Federal Income Taz 
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New Issue 





$1,500,000 
City of Philadelphia 


Twenty-Fifty Year 414% Bonds 
Dated December 1, 1923 Due December 1, 1973 


Redeemable at the option of the City at par and accrued interest 
on December 1, 1943 or on any interest period thereafter. 


Principal and semi-annual interest (January 1 and July 1) payable at the 
office of the Fiscal Agent of the City of Philadelphia. 





Coupon Bonds in the denomination of $1,000, registerable as to principal. 
Registered Bonds without coupons in denomination of $100 and 
multiples. Coupon and Registered Bonds interchangeable. 





Negotiable Interim Certificates will be issued pending the engraving 
of the permanent certificates. 





Free from the Personal Property Tax Imposed by the State 
of Pennsylvania. 





Exempt from all Federal Income Taxes 
under Existing Laws. 





Legal Investment for Savings Banks and Trust Funds in Pennsyl- 
vania, New York, New Jersey, Massachusetts, 
Connecticut and other States. 








Price 101.69 and accrued interest to yield about 414% 
to optional date and 41/4,% thereafter 











A. B. Leach & Co., Inc. 
62 Cedar Street, New York 


Chicago Philadelphia Boston 


All of these Bonds having been sold, this adver- 
tisement appears as a matter of record only. 
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 Fiftieth Anniversary 





| ¢ 
| | 
1873-1923 
‘ 
Ps wy N December 16th, 1873, the | 
firm of Chas. D. Barney & | 
The following approximate figures Co. was organized with offices 
denote the expansion that has been ‘ : - 
taking place in the United States duriag on South Third Street, Philadel- 
the fifty years we have been in business: phia, to handle United States ; 
Government Bonds and other in- 
1873. 1923. vestments. 
Population_- _- 41,000,000 106,000,000 


Wealth (real and 
personal prop- r 
| $34,000,000,000 $290,000 ,000,000 








PerCapita Wealth $830 $2,689 
Money in Cireu- : The intervening half century 

lation_._._._. -. $753,000,000 $4,780,000,000 has witnessed the advent and 
development of the electric light, 
the telephone, the automobile, 














Bank Clearings__$40,000,000,000 $402 ,000,000,000 
Bank Deposits.. $2,000,000,000 $37,194,000,000 


Imports of Mer- 


chandise.____- $642,000,000  $3,781,000,000 and many other fundamental in- 
ical iit ities dustries. An enormous expan- 
chandise_..... $567,000,000 $3,957,000,000 sion has taken place in American 


Wheat produced business, which has_ presented 
bushels____-_-_- 281,000,000 782,000,000 °° ° ° 
many opportunities for profitable 
Corn produced— , 
bushels_-___--- 932,000,000  3,029,000,000 investment. 


















Cotton produced 


—bales____--- 3,800,000 10,081,000 
Value of Farm de ae 
Products ..... $2,000,000,000 $8,730,000,000 












Value of Manu- 


factures -___-- $3,000,000,000 $44,000,000,000 Throughout these fifty years— 

















Pig Iron Produced through good times and bad—in 
aynnnchigy a ara peace, war, and reconstruction— 
Miles of Railroad 70,268 264,000 Chas. D. Barney & Co. has 
~. f carried on a growing business. 
Chas. D. Barney & Co. 
NEW YORK PHILADELPHIA 


Members of New York and Philadelphia Stock Exchanges, New York Cotton Exchange, and Chicago Board of Trade 
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A race tor a market 


N A CERTAIN CITY there was a demand for an imported commodity for which 
the market was limited. Two importers knew the market existed. Each arranged 
with his bank for the financing and shipment of an order, and a business race ensued. 


The first importer’s bank had a highly developed cable service. His order was 
shipped on the first available steamer. 


The second importer’s bank lost days in making the necessary arrangements, 
through an error in decoding a cable. This delay caused his shipment to leave 
a week later. 


Result: The first importer disposed of his cargo at a substantial profit. The 
second found a saturated market and was forced to store his goods in a warehouse 
and later to sell them at a loss. 


The Cable Department of The Equitable is one of the features of its specialized 
service to exporters and importers. Its code system and private cipher key are such 
that chances of error are reduced to a minimum and a very considerable saving in 
time and cable tolls is frequently effected. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
37 WALL STREET 


IMPORTERS 








UPTOWN OFFICE TRA COLONIAL OFFICE 
Madison Ave. at 45th St. AND DERS OFFICE 222 Broadway 
247 Broadway 
FOREIGN OFFICES DISTRICT REPRESENTATIVES 
London: 10 Moorgate, E.C.2 Philadelphia: Land Title Building 
Bush House, Aldwych, W.C.2 Baltimore: Calvert and Redwood Sts. 
Paris: 23 Rue de la Paix Chicago: 105 South La Salle Street 


Mexico City: 48 Calle de Capuchinas San Francisco: 485 California Street 






























































THE CHRONICLE (Vor. 117. 
Financial 
We own and offer substantial amounts of the following 
New York Municipal Bonds ‘ 
Taz Exempt in New York State and Exempt from Federal Income Tazes 
Security Rate % Due Yield about % 
City of Albamy Ye... .....---2ccc cnn ewe eccceccccccccccccse 4 1924-51 4.00 
City of Albany yY-M-_----------------------------------------- 44 1927-43 4.15-4.00 
Tewn of Oveter Bay Y...-.---.----ccccnenncccccescccccccoces 44 1931 4.25 
Tewn of Ovoter Bay ¥....-.-.-----ccccceccccscccccwcccccccee 414 1928-30 4.30 
Town of Brookhaven, School District y_--------------------- 414 1939-48 4.30 Py ‘ 
State Bonds 

Exempt from Federal Income Tazes 
re er enn We en. sc oianinnewbene awe Gm eibme mua 4% 1934 4.40 
TS ee ee ee ee 4% 1931-34 4.40 
"SS &.. 6 er err 44 1926-32 4.45 
eee er 4\4 1963 4.50 
or i, ee ... eonsee seeds enebeiebasdaonunnn 4\4 1933-37 4.50 
TS AlCl COC”:CiY, ee nae 4°4 1963 4.55 
es 2. Uk. ee eee 4%4 1938-52 4.60 
Soke CE DOU Tee Phe ncecceccccnccncnnuntitenbnciencses 6 1929 4.85 

City, County and School District Bonds 

Exempt from Federal Income Taxes 
ee ae Ce, Ge GEG, 5 dns cccccccceduunesusonnssoxees 5 1937-49 4.45 
ee ee SS SO, oon cceeerrns ee CeeRteenienraeesee 5 1933-36 4.50 
Cee Ge Gee, SD PONG... 22 cnccccccncssnncscnasuscsess 5 1929-31 4.55 
City of Columbus, Ohio y-m-c_____---- ronda 5 1927-28 4.60 
ee na. ci penetneeninnenhegwanabwenerd 44 1934 4.60 
City of Columbus, Ohio, School District__......_...-__------ 5 1928-30 4.70 
ee 2 er, Teo. tnccasenesoaweasepecneneunde 5 1931 4.70 
icra a nies ined Mp nie abet ee 434 1927-48 4.75 
a si nw ow te SaaS kale 5 1934-52 4.90 
La a a on teen eh eee ee aire 5 1927-53 5.00 
ee ca ebadedne ditnnswetinebeenndeeed wanes 51% 1947-48 5.25 

Pennsylvania Municipal Bonds 
Free of Pennsylvania State Tax and Exempt from Federal Income Tazes 
eee SS EE Ean EES, eens be ea ee 44 1943 4.10 
or i, Ce Ce .. ccosvosesadebeenbenneeeeee 4% 1935-50 4.25 
ee ee DS on newariendes een iebemee eee 44 1925-48 4.25 
Deen a oe a nebo EEeeoneee 4% 1933-53 4.30 
Portage Township, School District __......................... 44 1933-53 4.30 
Borough of Trafford, School District_______.________---------- 44 1937 4.30 < 
oo i rs Since ween daueeeaenee 5 1942 4.30 
I te ee ie 51% 1934 4.35 
Railroad Bonds 
New York Central & Hudson River RR. Co. First Mtge. y-m-c-r-J_ 374 1997 4.75 
Chicago & North Western Railway Co. General y-m-c-J____------ 1987 4.95 
*Pennsylvania Railroad Co. General Mortgage y-m-c-s____-------- 4% 1965 & 1968 5.00 
St. Paul Minn. & Manitoba Ry. Co. Consol. Mtge. y-m-c-r-J____-_- 44 1933 5.00 
Atchison Topeka & Santa Fe Ry. Co. Adjustment_____.--------- 4 1995 5.00 
St. Louis Peoria & Northwestern Ry. Co. First Mtge. y-m-c-r-5___5 1948 5.05 
N. Y. Central & Hudson River RR. Co. Refd. & Impr. y-m-c-r-5_41% 2013 5.20 
Oregon-Washington RR. & Navigation Co. First & Refd. r-s___4 1961 5.20 
Chicago & North Western Ry. Co. First & Refd. y-m-c-y____-__-- 2037 5.35 
Pacific RR. of Missouri Second Extended Mtge. S. F. r__.-------- 5 1938 5.45 
Mobile & Ohio RR. Co. Montgomery Div. First Mtge. r-s___------ 5 1947 5.60 
Baltimore & Ohio RR. Co. Pitts. Junct. & Middle Div. Ist Mtge. y.3% 1925 6.00 
*Tax exempt in Pennsylvania 
Y—Legal in New York. M—in Mass. C—in Conn. R—in Rhode Island. J—in New Jersey. 
Orders will be accepted for delivery after January first 
33 Pine Street, New York 
Members New York Stock Exchange 
Philadelphia Pittsburgh Baltimore Washington 
= 
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The Financial Situation. 

Some two months ago, Senator King of Utah an- 
nounced his intention to demand a sweeping investi- 
gation of business exchanges, and of the Stock Ex- 
change in this city in particular; he has now fulfilled 
his threat by introducing a resolution for setting at 
work a committee of five. He prefaces it by reciting 
the familiar “charges” that the exchanges manipu 
late prices speculatively, that banks are joined with 
them in improvident and ill-secured loaning, and so 
on and so on. He calls the Stock Exchange here “a 
hypocrite and a whited sepulchre,” and asserts that 
not merely millions but billions have been lost 
through its evil operations; he “intends to expose 
the facts and to secure, if possible, legislation that 
will mean stringent control.” 

Now, the “facts” are just what the people of this 
country should know but do not know, for there has 
been a stream of misrepresentation directed at Wall 
Street and the Stock Exchange. Even the least-in- 
formed person should be able to see that there must 
be prices for securities, and that for this end there 
must be some place where sellers and buyers meet. 
The Exchange furnishes this indispensable place. As 
an organized body, it no more makes prices than it 
makes current events; according to the latter, and 
to their influence upon men’s expectations or fears, 
prices rise or fall from day to day. The Exchange 
has its “lists” for trading; gaining admission to 
these lists is taken everywhere not as a guaranty of 
value or as any forecast of the future, but as proving 
some financial “moral character.” The Exchange 
also has its rules for maintaining the highest stand- 
ards of business dealing. A word or a nod there is 
as good as the man’s bond; he may lose by it, but he 
would lose everything by not adhering to it, and any- 
body who insists that this honesty is merely good 
policy may be left to his mistake, since it is immov- 


This voluntary business organization purges itself, 
and so sternly and impartially that some of those 
who have demanded a stricter accountability for it 
by enforced incorporation have also accused it of too 
arbitrary dealing towards some of its own members. 
It is a severe judge upon them, because it needs to be 
and recognizes the need; a body of men, so keenly 
watched and so widely slandered (being confused, in 
the minds of people at a distance with bogus opera- 
tors whose evil doings have made much current 
news) may be trusted to keep themselves clear of 
wrong doing, as a necessity of self-defense. They 
cannot flee or hide, nor can they escape misrepresen- 
tation; therefore they will do the utmost humanly 
possible for giving no opportunity for wrong doing. 
More than ten years ago (early in 1913) there 
was an investigation and a report upon this 
subject, by a committee of the lower branch of Con- 
gress. Its report proposed a number of drastic re- 
quirements upon Stock Exchanges, including com- 
pulsory incorporation and an invariable 20% margin 
on stock purchases. It went farther, by recommend- 
ing that orders to buy or sell, and quotations or other 
information about business in any Stock Exchange 
not incorporated, be prohibited from transmission 
from one State to another, by mail or telegraph or 
telephone, some of our present methods of carrying 
intelligence not having been available then. Nor did 
the rabid zeal of this Pujo “Money Trust” committee 
stop with attacking Stock Exchanges. Banks repre- 
sented “Money” and clearing houses were an agency 
of associated banks; so this report advocated com- 
pulsory incorporation for clearing houses, and de- 
sired to forbid any periodical examination of their 
members by a committee of the association, notwith- 
standing the certainty that such examinations, and 
the standing together of which they are one part, 
may be of almost incalculable public service by pre- 
venting a financial run and panic in times of tension. 
Looking back now, even when wild notions fill the 
air and attract followers, it seems almost incredible 
that such vagaries could have come from a commit- 
tee of Congress. Nothing followed from it, except 
that the almost vindictive badgering to which he was 
subjected doubtless contributed to the death of J. P. 
Morgan, the elder, which occurred soon after. Still, 
the ignorance which was behind this “investigation” 
persists. A fact whose suggestiveness ought not to 
need pointing out is that the persons most alert in 
discovering and prescribing specifics for the wicked- 
ness of our chief city live far away from it. Perhaps 
Senator King’s inquiry now threatened will be under- 
taken. If it is, it ought to bring out the real facts 
which ignorance and the prejudice it produces have 
missed. It ought to make clear—so that all may be- 





ably true that good business alone is tolerated there. 





gin at least to get glimpses of the truth—that pri- 
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vate business associations are more concerned to 
avoid real offense and more competent to do so than 
any outsiders can be; that any meddling with them 


by Federal authority is another interference with | 


the police powers of the States; that there is no 
analogy between the operations and responsibilities 
of banking and those of voluntary associations such 
as Stock Exchanges; that in trying to repress private 
initiative we threaten the very foundations of na- 
tional growth and prosperity. We all desire success 
and growth; it is quite time we began to see that we 
shall not get either by losing the just sense of pro- 
portions and attacking our own instrumentalities. 


The final estimates of the Department of Agricul- 
ture on the grain crops, issued at Washington on 
Monday of this week, are somewhat more satisfac- 
tory in some respects than the earlier reports this 
year. The total wheat crop of 1923 is now placed at 
785,741,000 bushels. This is a larger yield both for 
winter wheat and for spring wheat than the latest 
previous reports indicated. The October report 
placed the production of wheat this year at 781,737,- 
000 bushels, the final estimate issued on Monday last 
being 4,000,000 bushels larger than the October fig- 
ures. This year’s yield of wheat contrasts with a 
production in 1922 of 867,598,000 bushels, and in 
1921 of 814,905,000 bushels. Of the ten years prior 
10 1923, there were seven years in which the yield of 
wheat was in excess of 1923, the highest in 1915, 
when t' e harvest was 1,025,801,000 bushels and only 
three years in which the production was under that 
of the current year. The area of wheat harvested 
this year was 58,308,000 acres, as against 62,517,000 
acres in 1922 and 63,696,000 acres in 1921. 

The final estimate as to corn also shows a larger 
yield this year than was indicated earlier and this 
crop runs considerably in excess of that of the pre- 
vious season. Production of corn for 1923 is esti- 
mated at 3,054,395,000 bushels, an increase of 33,- 
000,000 bushels over the October figures. The pres- 
ent year’s crop of that cereal is one of the largest 
four ever raised in the United States being only a few 
million bushels under that of 1921 and 1917—14,- 
600,000 bushels and 11,000,000 bushels, respectively, 
and contrasts with 3,232,367,000 bushel=, tie produc- 
tion for 1920, which was the biggest crop of corn ever 
harvested. For 1922 the yield of corn was 2,906,020,- 
000 bushels. The area of corn harvested in 1923 is 
estimated at 104,158,000 acres, which contrasts with 
102,846,000 acres in 1922 and 103,740,000 acres in 
1921. Other large crops this year included oats, bar- 
ley and tobacco. The final estimate of the yield of 
oats this year is 1,299,823,000 bushels, which con- 
trasts with 1,215,803,000 bushels in 1922 and 1,078,- 
541,000 bushels in 1921. The yield of barley for the 
current year is put at 198,185,000 bushels, consider- 
ably larger than in either of the two preceding years, 
the comparison being with 182,068,000 bushels in 
1922 and 154,946,000 bushels in 1921. Rye, however, 
is put down for this year at only 63,023,000 bushels, 
or only a little over 60% of last year’s crop, which 
was 103,362,000 bushels. Production of tobacco this 
year is estimated at 1,474,786,000 pounds; in 1922 
the tobacco crop was 1,246,837,000 pounds and in 
1921 but 1,069,693,000 pounds. The yield of white 
potatoes is less this year than in 1922, although much 
larger than in 1921, and some of the earlier years, the 
production for 1923 being placed by the Department 
at 412,392,000 bushels, against 453,396,000 bushels 





last year and 361,659,000 bushels the year before. 
The yield of hay is less this year than it was in 1922; 
likewise sweet potatoes, rice and buckwheat. 

The Department of Agriculture has prepared some 
more or less fanciful figures showing the enormous 
value of the farm products for the current year. The 
corn crop, supposing it to be all sold, was of the 
greatest money value to the farmer, being calculated 
to be worth $2,222,000,000 at the Dec. 1 price, which 
was 72.7 cents per bushel; the three-billion crop of 
1921 was worth only $1,297,000,000. The return to 
the farmer on wheat at the Dec. 1 average price for 
the country, which the Department finds to have 
been 92.3 cents per bushel, is $725,501,000, practic- 
ally $150,000,000 less than the value of the 1922 crop 
of wheat. Much has been said during the past few 
months about the poor farmer and the unsatisfactory 
return from this year’s yield of wheat. The other 
crops, however, as entered by the Department, should 
also be considered. Cotton, as is known, is selling at 
prodigiously high figures, and the value of this crop 
is put down at $1,563,347,000 for 1923, against $1,- 
161,846,000 in 1922 and but $643,933,000 in 1921. 
Another billion-dollar crop is hay and the value of 
that crop the current year is over $70,000,000 greater 
than for the preceding year, notwithstanding the 
smaller yield, and its value exceeds that of two years 
ago by $291,000,000. The value of all crops in 1923 
on the basis of ruling values Dec. 1 figures out no less 
than $8,322,695,000, as against only $7,449,804,000 in 
1922 and but $5,629,548,000 in 1921. Verily the agri- 
cultural classes have no reason to complain. The re- 
sults in greater detail will be found in the official 
statement on page 2706. 


The Agricultural Department at Washington has 
also the present week issued its report on the condi- 
tion of winter wheat and rye. From this it appears 
that there is a very much smaller area planted to 
winter wheat this year, the Government report show- 
ing a reduction of 5,759,000 acres in the fall plant- 
ing of 1923, as contrasted with that of the preceding 
year, the decrease being 12.6%. On the other hand, 
there is some improvement in conditions as com- 
pared with a year ago, the average for Dec. 1 1923 
being 89.9% of normal as against 79.5% on Dee. 1 
1922. The area sown to winter wheat this fall is 
placed at 40,191,000 acres, in contrast with 45,950,- 
000 acres for the fall of 1922. The 1923 area is less 
than for any one of the five preceding years, but com- 
pares with 37,128,000 acres sown to winter wheat in 
the fall of 1913. Only on the Pacific Coast is there 
an increase in area the present year as compared 
with 1922. Kamtsas, where the area constitutes prac- 
tically 25% of the total area planted to winter wheat, 
there is a decrease this year of 1,506,000 acres, or 
138%. The other five leading winter wheat States 
also show a considerable decrease in area this year. 
They are Oklahoma, Nebraska, Missouri, Illinois 
and Ohio, and in these five States the acreage is 35% 
of the total winter wheat area of the United States. 
The loss in these States is only 6.3% and it varies 
in the different States. In Missouri there is a de- 
crease of 25%, in Illinois of 17%, in Nebraska of 
12%, in Oklahoma of 8%, and in Ohio of 6%. 

The condition in the various States on Dec. 1 this 
year shows for Kansas 84% of normal, as against 
73% on Dec. 1 1922; Oklahoma 85%, as against 80% 
a year ago; Nebraska 91%, as against 63%; Mis- 
souri 85%, as against 90% ; Illinois 88%, as against 
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90%, and Ohio 90%, against 86%. In the Pacific 
Coast States there is an increased area and a high 
condition. In Washington the increase in area is 10% 
and the condition on Dec. 1 this year 94%, against 
77% a year ago; Oregon reports a condition of 97% 
this year, which contrasts with 91% Dec. 1 1922. 
Among the perils yet to be encountered is winter 
killing. The area planted to winter wheat in the fall 
of 1922 was reduced by abandonment of 6,428,000 
acres, equivalent to 14% of the acreage sown. The 
average area abandoned during the past ten years 
because of winter killing has been 9.89%, it ranging 
from 1% to 31%. 

The fall planting of rye this year is also smaller 
than that of 1922—in fact, the area is considerably 
under that of any one of the preceding five years, 
with the single exception of 1920, with which year 
the comparison shows an increase the present year 
of about 8%. The 1923 area sown to rye is 4,377,000 
acres ; the area in 1922 was 5,157,000 acres. In 1918 
it was 7,232,000 acres. The Dec. 1 condition of win- 
ter rye this year is 88%. This contrasts with 87.6% 
on Dec. 1 1922. The average condition of rye on 
Dec. 1 during the past ten years has been below that 
of 1925 only twice, in 1922 and 1917. 
bk —_—_——_- 
Real progress appears to have been made in deal- 
ing with the long-standing problems between France 
and Germany. The first important step recently 
was the call of Dr. von Hoesch, German Charge 
d’Affaires at Paris, upon Premier Poincare with a 
request for the beginning of direct negotiations over 
these matters between representa‘ives of the two 
nations. The French Premier agreed to receive the 
German Charge on the morning of Dec. 15, and did 
so. According to the Paris representative of the 
New York “Times,” the “interview lasted 15 min- 
utes.” In his account of the meetinz, the “Times” 
representative also said that “Premier Poincare this 
morning received Dr. von Hoesch, the German 
Charge d’Affaires, who transmitted to him the re- 
quest of the German Government that the French 
Government enter into direct conversation with the 
German Government on all questions relating to the 
Ruhr and Rhineland and also reparations generally. 
The statements of the German envoy were very gen- 
eral in nature, with the exception that he specified it 
would be for the good of all concerned if the occupy- 
ing Powers and Berlin were to agree on questions of 
local administration in the Ruhr. Dr. von Hoesch’s 
statement showed that what Berlin was doing was 
to seek to engage with M. Poincare in as broad con- 
versations as possible and was rather sounding him 
out than making definite proposals.” According to 
the “Times” dispatch also, “it is stated officially that 
Premier Poincare was most cordial in replying that 
he would be glad to discuss with a German Ambas- 
sador to Paris any questions relating to the exploita- 
tion and administration of the Ruhr and Rhineland 
so long as the occupation itself was not brought into 
question. He agreed that there were many issues 
which might be discussed profitably between the 
French and Belgians on the one hand and the Ger- 
mans on the other.” Special attention was directed 
to the fact that, “in order that there should be no 
equivocation, M. Poincare asked the German envoy 
to present to him in writing the request of the Ger- 
man Government and said that he would give a writ- 
ten reply.” It seems that after the intervew the 
German Charge “went to the German Embassy in 








—s 


the Rue de Lille to write his note to M. Poincare, | 
which was delivered in the course of the afternoon.” 
Even then it was expected that Premier Poincare 
would “reply quickly.” 


The same day, Dec. 15, “a demarche similar to that 
of the German Charge d’Affaires in Paris was made 
in Brussels.” The belief existed from the start that 
“the French and Belgian Premiers will make a simi- 
lar, if not identical, answer.” Commenting upon 
these various developments, the Paris correspond- 
ent of the New York “Times” observed that “the for- 
mal diplomatic action to-day receives added impor- 
tance from the circumstance that for two days con- 
versations have been going on along these lines in 
Berlin between the French Ambassador, M. De Mar- 
gerie, and Chancellor Marx; that after these prelim- 
inary soundings public action has taken place and 
indicates that the movement is a serious one. On 
the eve of the expert investigation into German fi- 
nances there exists a new possibility of an under- 
standing between Paris and Berlin. If Berlin is 
ready fully to accept occupation of the Ruhr as a 
means for the payment of reparations, and if she is 
willing to accept resumption of military supervision 
there is thought to be here ample ground for discus- 
sion between the two capitals over the local problems 
in the Ruhr and Rhineland.” 

The position of the German Government with re- 
spect to the proposed direct negotiations was out- 
lined in part as follows in an Associated Press dis- 
patch from Berlin, also under date of Dec. 15: “Con- 
cerning the new step taken by Germany at Paris and 
Brussels, a semi-official statement issued to-night 
says that the German diplomatic representatives at 
these two capitals have been instructed to make a 
declaration to the effect that inasmuch as it is ad- 
mitted on both the French and Belgian sides that 
passive resistance has ceased, there is, in accordance 
with earlier declarations by these two Governments, 
now no longer any obstacle to a fundamental discus- 
sion of the questions of reparations, the Rhine and 
the Ruhr. Germany, it is announced, is willing to 
do her utmost to render the deliberations of the sub- 
committees appointed by the Reparations Commis- 
sion fruitful, but it is contended that the real solu- 
tion lies in a radical readjustment of reparations as 
well as conditions in the Rhineland. To this end 
the German Government proposes an exchange of 
views, which it regards as especially urgent, as clari- 
fication of the position in the occupied regions is of 
pressing importance. It is considered doubtful 
whether German industry, despite its good inten- 
tions, will be able to carry out agreements with the 
occupation authorities. Moreover, a settlement is 
required regarding the re-establishment of German 
authority in the occupied regions and the re-estab- 
lishment of communications with the unoccupied ter- 
ritory, without which, it is asserted, rehabilitation 
of the Reich’s finances and adjustment of repara- 
tions are unthinkable.” 


As was predicted in an earlier Paris dispatch, 
Premier Poincare replied promptly to the formal 
note of Dr. von Hoesch, German Charge d’Affaires 
at Paris. The New York “Times” representative at 
that centre cabled that it “was dispatched this eve- 
ning [Dec. 16] by the Quai d’Orsay to the German 
Embassy.” He also sent word that “M. Poincare 


| telephoned the draft of the reply to Brussels last. 
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evening and the Belgian Government expressed it- 
self as entirely in accord with the French viewpoint.” 
The Associated Press correspondent in the French 
capital said that “the French Government has ac- 
cepted, with limitations, the German proposals sub- 
mitted by Herr von Hoesch, Charge d’Affaires, con- 
cerning conversations Germany desires to enter into 
with France, as well as Belgium, on the Ruhr and 
Rhineland questions.” The New York “Herald” rep- 
resentative said, in commenting upon the limita- 
tions set by the French Premier, that he “points out 
that as passive resistance apparently has ceased in 
the Ruhr he is prepared to confer with a representa- 
tive of the Berlin Government on all questions which 
it wishes to bring before him, but as he holds such 
questions to be of equal interest to the Allies he re- 
serves the right of consulting with them before reply- 
ing.” The New York “Tribune” correspondent ca- 
bled that he was “able to announce that the tone of 
the note is very conciliatory.” He added that “Ber- 
lin is being informed that the two allies are ready for 
an exchange of views on all subjects, but that they 
are not empowered to act on questions specifically 
intrusted by the treaty to specially created bodies, 
except in concert with the other Allies. This is a 
signpost directing the Germans to the Reparations 
Commission and the Rhineland High Commission.” 
According to this correspondent, “the Premier at the 
same time allowed it to be known that he was send- 
ing word to Berlin through Dr. von Hoesch that he 
was placing himself at the Reich’s disposal both day 
and night. Official circles generally to-night [Dec. 
16] assert that M. Poincare is extremely anxious to 
avoid anything which might indicate bad will on 
France’s part.” The Berlin representative of the 
New York “Herald” had an interview with Dr. Wil- 
helm Marx, German Chancellor, on Dec. 16. The 
Chancellor was reported to have asserted that “in 
the hands of Premier Poincare rests the result of the 
newest enterprise launched by the Reparations Com- 
mission for the liquidation of Germany’s repara- 
tional indebtedness.” The correspondent further re- 
ported that “the request made in Paris by the Ger- 
man Charge d’Affaires that France open conversa- 
tions with Berlin, the Chancellor said, was designed 
to ascertain the French Premier’s present attitude 
toward the pressing problem of the Rhineland and 
the Ruhr. In Dr. Marx’s opinion any general rep- 
arations settlement depends on the solution of this 
problem, and he believes no solution is possible un- 
less M. Poincare sacrifices destructive political con- 


‘iderations to the constructive aims of economic res- 
oration.” 


Word was received here from Berlin Tuesday 
yorning through an Associated Press dispatch that 
‘the texts of the notes exchanged between Premier 
Poincare and Herr von Hoesch, German Charge 
d’Affaires at Paris, were published to-night [ Dec. 


17].” It was stated also that “to them the semi- 
official agency appends the statement that the Ger- 
man Government, noting France’s readiness in prin- 
ciple to enter into discussions, will immediately put 
forward further detailed proposals regarding the re- 
establishment of German authority in the occupied 
regions and communications with the unoccupied 
territories, so that normalcy in the Rhine and the 
Ruhr may be restored in the promptest manner pos- 
sible.” The correspondent announced that “Ger. 
many disclaims any desire to encroach upon the 





Treaty of Versailles, and the hope is expressed that 
the discussions may ultimately lead to a final settle- 
ment of the Ruhr and Rhine controvery.” The Paris 
correspondent of the New York “Times” cabled un- 
der date of Dec. 17 that “Foreign Minister Strese- 
mann’s statements in Berlin last night have caused 
Paris to become pessimistic about the proposed direct 
negotiations between Germany and France, whereas 
up to this morning the disposition in the French cap- 
ital was decidedly favorable.” 

Progress has been made also in the selection of the 
men who are to be members of the two international 
committees which, under the direction of the Rep- 
arations Commission, are to make “inquiry into Ger- 
many’s financial situation.” Through Paris dis- 
patches last Sunday it became known here that 
Charles G. Dawes and Owen D. Young would be 
asked to serve as two of the American members. It 
was assumed then that a third member would be 
selected later. It was understood in both Paris and 
Washington that Messrs. Young and Owen would 
serve on what is known as Committee No. 1, whose 
duty it will be to attempt “to balance the German 
budget and to stabilize German currency.” Accord- 
ing to one Washington dispatch their selection 
would be “entirely satisfactory to the American Gov- 
ernment,” and it was added that “they will act en- 
tirely in an unofficial capacity.” General Dawes 
was the first Director of the Budget, while Mr. 
Young is Chairman of the Board of the General Elec- 
tric Co. In an Associated Press dispatch from Paris 
last evening it was stated that “the Reparations 
Commission this morning decided to offer to Charles 
G. Dawes of the United States the presidency of the 
committee which is to examine German finances.” 
It was added that “the third American delegate to 
serve with General Charles G. Dawes and Owen D. 
Young has not been announced as yet here, but if 
the selection is delayed invitations will be issued to 
the other two along with the British, Belgian and 
Italian appointees. If the invitations are issued to- 
morrow it is thought the first meeting of the experts 
will be held on or immediately after Jan. 10. It is 
expected the first session will be held in Paris.” 

In the course of an interview in Berlin on Dec. 16 
with the representative at that centre of the New 
York “Herald,” Chancellor Marx was quoted as say- 
ing that “he welcomes the inquiry into Germany’s 
financial condition about to be undertaken by the 
Reparations Commission’s international experts, 
finding special satisfaction in the participation of 
American representatives. He urges, however, that 
the committees function not only in Paris, but in 
Berlin and on the Rhine as well, that their investi- 
gation may be assisted by data alone obtainable on 
the spot.” According to the dispatch also, “while 
he considers Germany’s financial recuperation al- 
ready under way, Dr. Marx conceives complete re- 
covery to be contingent upon aid from abroad. He 
is hopeful about the successful conclusion of the ne- 
gotiations for food credits, now going on in the 
United States, but he affirms the need for consider- 
ably larger loans, if another breakdown of German 
finances is to be checked.” Still another develop- 
ment of special interest became known here Monday 
evening through an Associated Press dispatch from 
Paris, which stated that “Germany’s request that 
the Reparations Commission agree to release its 
priority claim on Germany’s resources to an extent 
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necessary to permit Germany to borrow money 
abroad with which to buy needed food was deliv- 
ered to the Reparations Commission to-day [ Dec. 17] 


by the German War Burdens Commission.” It was 
’ added that “the text of the note, which was made 
public this afternoon, says the results of the last 
cereal harvest show that Germany will be required to 
import 1,500,040 tons of bread cereals, and also 70,- 
000 tons of fats by August 1924. The importation of 
fats, it declares, is of vital necessity, and the German 
population will be endangered unless foreign credit 
is forthcoming.” The further claim was made in the 
note that “the credit negotiations which have already 
been opened have revealed the fact that the foreign 
banks are in principle prepared to grant credit to the 
amount of $50,000,000 to $70,000,000 for three years, 
but only on condition that it be given priority over 
Germany’s reparations obligations.” 





Italy’s position on the Rhineland was reported to 
have been correctly outlined in a wireless dispatch 
from Rome to the New York “Times” under date of 
Dec. 18, which said in part: It is understood that 
the Foreign Ministry has taken steps in Paris to let 
the Quai d’Orsay know that Italy will not recognize 
any agreement which may result from the negotia- 
tions between France and Germany which in any 
matter will change the present political status of the 
Ruhr and Rhineland.” It was claimed that “this 
means that Italy would look with ill favor upon the 
establishment of an independent Rhineland repub- 
lic or upon annexation to France of the occupied ter- 
ritories, either of which steps, it is feared here, may 
be the outcome of the negotiations. The Italian view 
is that, neither of these two eventualities being con- 
templated by the Treaty of Versailles, France would 
be violating the treaty if she attempted to bring them 
about. In that case, it is intimated, Italy probably 
would complete revision of the treaty of Versailles.” 

Word came from Paris Thursday evening that “the 
British members of the expert committees which are 
to examine Germany’s financial situation under the 
auspices of the Reparations Commission, will be 
Montagu Norman, Governor of the Bank of England; 
Sir Josiah Stamp, economic and statistical author- 
ity, and Reginald McKenna, former Chancellor of 
the Exchequer.” According to Paris cable advices 
yesterday morning the Reparations Commission, the 
evening before, made definite announcement of the 
selection of these men. 





Announcement was made in a wireless dispatch 
from Berlin to the New York “Times” on Thursday 
that the day before the Cabinet Council agreed to 
the establishment of a Rhenish Westphalian note 
bank. Only a few minor details on which it hopes to 
reach an agreement remain unsettled.” Word was 
received from the German capital that evening that 
“the first attack on the stability of the rentenmark, 
which, since its appearance not long ago, has consid- 
erably improved general economic conditions 
throughout Germany, was made to-day by Minister 
of Finance Luther, who requested the board of direc- 
tors of the Rentenbank to grant the Government a 
credit in addition to that of 1,200,000,000 renten- 
marks already at his disposal.” It was added that, 
“although Dr. Luther said it was only a question of 
a short-term credit which would have no effect on in- 
flation, the board rejected the request, making its 
decision after it had heard several speakers who ex- 


pressed fear that the Minister’s proposed credits to 
the Government would undermine faith in the ren- 
tenmark.” 

The decision to appoint a special committee to in- 
vestigate the extent of German holdings in foreign 
countries is causing considerable interest here, be- 
cause of the understanding for some time that 
wealthy Germans had invested rather heavily in 
American securities, which were being held in New 
York. According to Paris advices, French authori- 
ties estimate these holdings at $1,000,000,000. New 
York bankers have been quoted as placing the amount 
at $200,000,000. The New York “Times” said yes- 
terday morning that “the allied proposal to set up a 
commission that will seek to ascertain the amount 
of German holdings resting outside of Germany 
proper, and particularly those holdings that are lo- 
cated in New York, is not in itself distasteful to most 
New York bankers, but, as a group, they would pre- 
fer to have the investigation directed from Washing- 
ton.” It was pointed out that “the important thing, 
the bankers say, is that the real truth should be 
brought to light, a correct analysis of the situation 
being essential to the judicious settlement of the 
whole reparations problem and of the utmost impor- 
tance both from the point of view of the Allied Gov- 
ernments and of the German Government, which has 
insisted that it is bankrupt, and that the wealth of 
its nationals has been greatly overestimated.” 





A week ago to-day, Dec. 15, the British Govern- 
ment made a further payment of $92,000,000 on ac- 
count of her war debt to the United States. Of this 
amount $69,000,000 represented interest and the bal- 
ance of $23,000,000 principal, leaving the unpaid 
balance of the obligation at $4,600,000,000. It 
seemed significant that the very same day word 
should come from Paris through an Associated Press 
dispatch that “the possibility of an early funding 
of France’s debt to the United States is being con- 
sidered in French official circles, it was learned to- 
day. For some time it has been known that Premier 
Poincare desired to find a way of disarming the crit- 
ics who have intimated that the French were indif- 
ferent to their war obligations.” It was suggested 
that, “in view of the financial situation the Premier 
has seen no possibility of undertaking immediate 
payments without imposing heavy new taxes, a step 
which the interior political situation has made haz- 
ardous. Theeffect of such payments on the exchange 
value of the franc has also been an important ob- 
stacle.” According to the message also, “the recent 
declaration of Secretary Mellon of the American 
Treasury that the United States does not want to 
press France on this question has opened in French 
minds the possibility of so funding the debt as to put 
it in a form the American Treasury would like, with 
a provision for deferred payments of interest and 
principal that would give France ‘time to turn 
around.’” Washington sent word that “officials 
here were unwilling to commit themselves to-day on 
any specific proposal for a debt funding settlement 
with France, but they expressed gratification that 
Paris appeared ready to give consideration to the 
subject.” 





Political trouble in Greece has broken out afresh. 
What were spoken of in an Associated Press dispatch 
from Athens as “the long postponed elections” were 





held on Dec. 16. The correspondent said that “the 
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newspapers to-day print a statement by Premier 
Gonatas to the effect that if the Liberals win and ex- 
Premier Venizelos is returned it will be the duty of 


the King to endeavor to persuade Venizelos to as- 


sume the Premiership.” According to a later cable- 
gram from the Chicago “Tribune” correspondent in 
Athens, “the Republicans scored sweeping successes 
to-day in Macedonia and Thrace, but were weak in 
Athens. Tranquillity marked the election day.” The 
very next day the Associated Press sent out a dis- 
patch from the Greek capital stating that Liberals 
gained over Republicans in yesterday’s election, in 
which it is estimated 70% of the electorate of Athens 
and Piraeus voted, it is reported to-day. Results so 
far received from Macedonia and other provinces ip- 
dicate a large proportion of the royalists voted. The 
number of provincial voters is said to exceed that in 
the election of 1920, when the Turks were included.” 
He added that “the belief that a dynastic crisis is 
imminent in Greece is expressed in some quarters 
here. The departure of King George is regarded as 
among the possibilities of the situation.” 

More definite results of the elections were given in 
a cablegram from the Athens correspondent of the 
Chicago “Tribune” under date of Dec. 17. He said 
that “incomplete election results give 100 members 
in the new Assembly to the Republicans and 220 to 
the Venizelists. A remarkable example of Republi- 
can success was seen in Tripolis, a reactionary 
stronghold, where M. Papanatasiou, a Republican 
leader, defeated M. Triandafylakos, a Royalist and 
anti-Venizelist, who had been elected for 40 years 
consecutively.” 





King George and Queen Elizabeth did leave their 
country, as had been intimated. In an Associated 
Press cablegram from Athens Tuesday afternvon, 
Dec. 18, it was stated that “the Government informed 
King George in writing that it considered it advis- 
able for him to leave Greece until the National As- 
sembly had decided on the regime best befitting the 
country. King George and Queen Elizabeth replied, 
Athens newspapers announce, that they will leave 
to-night for Rumania.” Word reached here Wednes- 
day afternoon through an Associated Press dispatch 
from Athens that “King George II and Queen Eliza- 
beth embarked on the steamship Daphne at 4.45 
o’clock this afternoon” (Dec. 19). It was added that 
“before his departure King George received 1,000,- 
000 drachmas. He will be placed on the civil list 
with a pension of 1,500,000 drachams.” This is about 
$27,000 at to-day’s rate of exchange. The correspond- 
ent said, furthermore, that “in replying to his notifi- 
cation the King said in substance that he would con- 
form with its suggestions, ‘made under pressure from 
the army and navy and the Democratic Party.’ He 
signed no decree, so still exists as a political storm 
centre. However, while the King’s departure is not 
abdication, it is believed here that he will never re- 
turn to Greece, because, even if the Assembly refuses 


to establish a republic, it is thought that a new King 
will be elected.” 


Admiral Coundouriotis, “who was Regent after 
the death of the King’s brother, King Alexander, in 
1920, was sworn in as Regent” (Dec. 20). In an As- 
sociated Press cablegram from Paris Thursday eve- 
ning it was reported that “ex-Premier Venizelos of 
Greece continues to maintain a strict silence on the 
Greek situation, but he is said by those close to him 


| to have quite made up his min1 to abstain entirely 
from participation in Greek politics, taking the view 
| that the new situation will require new men. In any 
case he will not stand for the presidency if a republic 
| is declared, it is asserted, and his friends meanwhile 
will support Admiral Coundouriotis as Regent.” The 
situation was further outlined as follows: “The re- 
public that seems likely to be set up in Greece, ac- 
cording to friends of the ex-Premier now here, is not 
such as he desired, but is going to be something 
nearer to the model furnished by the United States. 
Venizelos, it is explained, considered the change to 
a popular form of Government ought to be gradual, 
beginning with a President elected for life and able 
to transmit his powers to his descendants. The popu- 
lation of Greece has apparently decided to go the 
whole length for a real republic, with a President to 
be elected every four years.” According to an Athens 
cable dispatch yesterday morning, “a group repre- 
senting 4,000 officers of the army and navy, includ- 
ing Colonel Plasteras, sent a telegram to-day | Dec. 
20] to M. Venizelos, in Paris, urging him to come to 
Athens immediately. This group forced the depar- 
ture of King George. To-night a delegation of seven 
men representing varying shades of political opinion 
left for Paris to invite Venizelos to return to Greece. 
The delegation carries a letter from Colonel Plas- 
teras.” According to an Associated Press dispatch 
from Athens last evening “the Republicans to-day 
issued a demand that the Government be turned over 
to them in view of their successes in the recent Par- 
liamentary election. They also denied reports of a 
disagreement between the extremists and moderate 
factions of the party.” But it was also stated that 
“Premier Gonatas, replying to Republican demands 
to-day, announced that the Government would retain 


power until the National Assembly has elected its 
President.” 


President Coolidge, on Dec. 17, received a note 
from the Russian Foreign Office expressing the 
“complete readiness” of the Soviet Government “to 
discuss with your Government all problems men- 
tioned in your message, these negotiations being 
based on the principle of mutual non-intervention in 
internal affairs. The Soviet Government will con- 
tinue whole-heartedly to adhere to this principle, ex- 
pecting the same attitude from the American Govern- 
ment.” The Washington correspondent of the Asso- 
ciated Press pointed out that in his annual message 
“the President laid down four primary conditions to 
recognition: (1) the Russian Government must in- 
dicate a willingness to compensate American citi- 
zens who were despoiled ; (2) the Russian authorities 
must recognize the debt contracted by the Kerensky 
regime with the United States; (3) the active spirit 
of enmity to American institutions must be abated, 
and, finally, ‘works meet for repentance’ must ap- 
pear.” From London came an Associated Press ca- 
blegram the same afternoon stating that “British 
officials are intensely interested in the bid for Amer- 
ican recognition made by Foreign Minister Tchitch- 
erin of Soviet Russia in his note to President Cool- 
idge. Coupled with similar efforts to obtain Italy’s 
friendship, British diplomats see in Moscow’s ges- 
ture to the American Government what they charac- 
terize as a desire on Russia’s part to reform her ways 
and a readiness to recognize at least some of her in- 
ternational obligations.” The Russian note was re- 





ferred by the White House “to the State Department 
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for consideration.” Through an Associated Press | 
message from Washington the same afternoon it be- 

came known here that “Secretary Hughes informed 

Russian Soviet officials to-day in a statement trans- 

mitted through the American Consul at Reval, Lat- 

via, that there would seem to be at this time no rea- 

son for negotiations with the Soviet Government 

such as suggested in the message from the Soviet For- 

eign Minister, received yesterday at the White 

House.” The New York “Times” representative said 

in a later dispatch that “the Secretary’s reply to the 
suggestion for such negotiations does not even take 
the form of a ‘note,’ but is intended by this Goverv- 

ment to be merely a ‘statement’ of the American atti- 
tude toward the proposal made by Tchitcherin in his 
telegram of Sunday to the President.” 

In commenting upon Secretary Hughes’s state- 
ment, M. Tchitcherin, Soviet Foreign Minister, was 
quoted as saying that “we are continuing to fix our 
hopes on a change in public opinion in America. Fer 
the peace of the world it would be of great advantage 
if the United States came to an agreement with us— 
a great step toward the settlement of world condi- 
tions, but Mr. Charles Hughes is still using his influ- 
ence against such a result.” The opinion seems to 
be growing in London that if the Labor Party gets 
control of the British Government, Russia will be 
recognized at an early date. The London correspond- 
ent of the New York “Tribune” said in a cablegram 
vesterday morning that, “in their moments of ner- 
vousness there are loyal Britons who forecast all 
sorts of policies which Labor will introduce next 
month or soon thereafter. Much of it may be disre- 
garded as rubbish, but there is no question the Mac- 
donald Government will give de jure recognition to 
the Soviet Government and that an Ambassador will 
be sent to Moscow to deal with Lenin, Trotzky and 
Tchitcherin.” He added, “that is as certain as that 
Premier Baldwin will have to resign soon after Par- 
liament convenes. It would be impossible for Labor 
to recognize Russia if it were the only Parliamentary 
group believing in the wisdom of such a course. The 
Liberals, including the followers of both Asquith 
and Lloyd George, will support the move.” 





Although the British Parliament does not re- 
assemble until Jan. 8, the London cable advices have 
indicated that the leaders of the various political 
parties are taking steps to shape up the situation as 
much as possible in advance. The leaders of the Lib- 
eral Party met in London on Tuesday “to debate 
what course it would take.” The New York “Times” 
correspondent cabled that “the country at large is 
trying to forget politics in the approaching Christ- 
mas festivities, and Ramsay Macdonald has already 
sought peace and refreshment in Scotland.” On the 
other hand, he pointed out that “still the problem of 
how the parties will line up in the House of Com- 
mons a month from now presses itself on the public 
attention. Mr. Lloyd George has already declared 
his belief in Liberal support for moderate Labor Gov- 
ernment, but now Lord Birkenhead comes out in the 
Sunday ‘Times’ with a strong article denying the 
right of Labor to succeed to office after all.” Lord 
Birkenhead was quoted directly as follows with re- 
spect to the Labor Party being permitted to take the 
leadership of the Government: “ ‘There is no reason 
whatever,’ he says, ‘why the Socialist Party should 
be allowed at this moment to take office. There is, 


represents less than one-third of the House. It is in 

a far more conspicuous minority in the county than 

the Conservative Party. The differences in political 

views which divide it from both the older political 

parties are immeasurably greater than any which 

separate those two parties. The Labor Party is still, 

it is to be presumed, in favor of a _ capital 

levy. It is in favor of nationalization of the 

means of production, distribution and exchange. 

It is dominated by the Independent Labor Party. It 

is, in other words, frankly Socialist. It has some 

obscure but undesirable affiliation with the Inter- 

national Socialist bodies, and has surrendered some 

degree of its independence to their decisions. It is 

committed to a policy of wholesale bribery, which 

will unquestionably effect the financial ruin of the 
country.’ ” 

At Tuesday’s meeting the Liberal Party, “through 
its leaders, former Premiers Asquith and Lloyd 
George, made its position clear with respect to the 
Conservative Government, or whatever other Gov- 
ernment shall take up the reins of power after the 
reassembly of Parliament. The Liberal Party will 
form no alliance with other parties, and will have 
nothing to do with any maneuvre such as has been 
suggested by Lord Birkenhead for keeping Labor out 
by maintaining the Conservative Government in 
power.” The advices stated that “ ‘no fetters, perfect 
freedom,’ were the watchwords Mr. Asquith enun- 
ciated at to-day’s meeting for the guidance of the 
party. He was quoted further as having asserted 
that “there has been no overture, direct or indirect, 
official or unofficial, above ground or subterranean, 
by us with the leaders of either of the other parties. 
That freedom I intend to preserve uncompromised 
and unfettered and in complete and unassailable in- 
tegrity. If either protection or the capital levy is 
submitted to a free vote of the Commons, it will be 
defeated in each case by a majority of more than 200. 
If we understand our business, it is we who are really 
in control of the situation. The days of the present 
Government are, of course, numbered.’ It was re- 
lated that “Mr. Lloyd George endorsed the attitude 
taken by his former chief, saying: ‘I am in complete 
agreement with the policy laid down by Mr. As- 
quith. ” The London correspondent of the Asso- 
ciated Press asserted that “these pronouncements by 
the Liberal leaders mean that affairs are left to take 
their natural course when Parliament reassem- 
bles.” 





There seems to be a very fair possibility that Italy 
will not have a general election in the near future, 
as was expected when Parliament was adjourned on 
Dec. 10 by royal decree. It seems that Premier Mus- 
solini has sent a letter to the Minister of Public 
Works in which he said that “he had not decided to 
consult the country.” The Rome correspondent of 
the Associated Press cabled on Dec. 18 that “newspa- 
pers and political leaders were preparing for elec- 
tion. Some Deputies already had gone back to their 
homes to see the voters. As the situation stands, the 
closing of the session did not affect the present per- 
sonnel of Parliament. The old Deputies are still in 
office until a dissolution decree is promulgated.” 
He added that “in some political circles the opinion 
prevails that Premier Mussolini merely closed the 
present session and intends to call it together again 
next spring.” 





on the contrary, every reason for repelling it. It 
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Word was received in London on Wednesday, 
through a news agency dispatch from Constantino- 
ple, that “the Commissioner of Works yesterday 
[Dec. 18] notified the agent of Colonel Clayton-Ken- 
nedy of the annulment of the Chester concessions for 
Anatolian development.” In a dispatch to another 
news agency, direct from Constantinople, and which 
was made public here Wednesday evening, it was 
said that “the Turkish Government of Mustapha 
Kemal has annulled the Chester agreement. The 
reason given is that Admiral Chester and his asso- 
ciates failed to comply with stipulations of the con- 
cession requiring them to begin work on a railroad 
between Samsun and Sivas within a certain time.” 
Attention was called to the fact by the New York 
“Evening Post” that “the cancellation of the Chester 
concessions by the Turkish Government has been ex- 
pected for some time by those in touch with the situ- 
ation in New York City. Under the terms of the con- 
cession work should have been started upon certain 
of the public work projects in the month of Novem- 
ber. Previous to November, however, continuous 
disputes between various factions among the owners 
of the Ottoman-American Development Co., to which 
the concessions were granted, had augured ill for 
their success, and up to the time of the departure of 
Colonel K. E. Clayton-Kennedy for Turkey in Octo- 
ber to seek an extension of time no progress had been 
made towards raising money to start the work.” It 
was recalled also that “the concessions granted to 
Americans by the Turks because of belief in the 
American methods of economic development on a 
large scale gave the right to the concessionaires to 
build three seaports, 2,500 miles of railroads, and to 
supply the agricultural districts of the country with 
considerable quantities of machinery, payment for 
which was virtually guaranteed by the Government. 
Included in the contracts was the right to exploit 
mining, oil and water power resources which might 
be found within an area of 20 kilometres on either 
side of the railroads, which penetrated the richest 
sections of the country.” 





The Imperial Bank of India, according to cable 
advices, received under date of Dec. 20, has advanced 
its discount rate from 6% to 7%. The previous rate 
had been in effect only since Nov. 29. Apart from 
this change official discount rates at leading Euro- 
pean centres continue to be quoted at 90% in Berlin; 
7% in Norway; 6% in Denmark; 514% in Belgium 
and Sweden; 5% in France and Madrid; 414% in 
Holland, and 4% in London and Switzerland. Open 
market discounts in London were a shade firmer, 
with short bills at 314%, against 3 3-16%, and three 
months’ bills at 3 5-16@334%, comparing with 314% 
last week. Money on call closed at 134%, against 
114% last week. In Paris the open market discount 
rate is 414%, and in Switzerland 214%, compared 
with a range of 314@4% for the former and of 2@ 
214% for the latter last week. 





The Bank of England in its weekly statement an- 
nounced another small addition to its stock of gold, 
namely £3,823, bringing the total up to £128,023,083, 
as compared with £127,444,219 last year and £128,- 
431,144 in 1921. Note circulation. however, was 
again enlarged (£1,915,000) and the result was a de- 
crease in reserve of £1,911,000, while the proportion 
of reserve to liabilities fell to 15.66%, from 16.73% 
last week, and compares with 17% a year ago and 





1454% in 1921. There was an increase of £3,777,000 
in public deposits, but a reduction in “other” depos- 
its of no less than £7,174,000. The bank’s temporary 
loans to the Government were reduced £3,190,000, 
while loans on other securities increased £1,726,000. 
Total reserve aggregates £19,590,000, which com- 
pares with £21,003,819 in 1922 and £20,210,119 the 
year before. Note circulation is £128,186,000, as 
against £124,890,400 and £126,671,025 one and two 
years ago, respectively. The loan total is shown to 
be £75,921,000. In the corresponding week of last 
year it stood at £68,797,525 and a year earlier at 
£85,200,078. No change has been made in the official 
discount rate from 4%, the figure ruling since July 
last. Clearings through the London banks for the 
week were £716,406,000, as against £629,960,000 last 
week and £715,111,000 a year ago. We append here- 
with comparisons for a series of years of the differ- 
ent items of the Bank of England returns: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1923, 1922. 1921, 1920. 1919. 
Dec. 19. Dec, 20. Dec. 21, Dec, 22. Dec. 24. 
£ £ £ £ £ 
Circulation ........ 128,186,000 124,890,400 126,671,025 134,582,240 92,148,760 
Public deposits- -___- 15,374,000 17,013,748 14,116,381 13,769,834 20,337,942 


Other deposits.-__- 109,690,000 106,381,806 124,206,562 136,030,543 133,360,971 
Governm't securities 47,408,000 51,022,091 50,824,630 77,177,702 68,675,120 


Other securities.._.. 75,921,000 68,797,525 85,200,078 78,914,458 85,179,000 
Res’ve notes & coin. 19,590,000 21,003,819 20,210,119 11,628,793 17,692,806 
Coin and bullion... .128,023,083 127,444,219 128,431,144 127,761,033 91,391,566 
Proportion of reserve 

to liabilities. ._.- 15.66% 17% 14%% TKH% 114% 
Bank rate 4% 


eamencee 3% 5% 7% 


6% 





The Bank of France in its weekly statement shows 
a further small gain of 221,900 francs in the gold 
item. The Bank’s aggregate gold holdings are thus 
brought up to 5,540,268,875 francs, comparing with 
5,534,663 ,266 francs on the corresponding date last 
year and with 5,524,164,895 francs the year previous; 
of the foregoing amounts 1,864,320,900 francs were 
held abroad in 1923, 1,864,367 ,056 francs in 1922 and 
1,948 367,056 francs in 1921. During the week in- 
creases were registered in the various items, viz.: 
silver, 41,000 francs; bills discounted, 86,578,000 
francs; Treasury deposits, 1,720,000 francs; and gen- 
eral deposits, 118,965,000 frances. Advances, on the 
other hand, fell off 31,755,000 francs. An expansion 
of 82,504,000 frances occurred in note circulation, 
bringing the total outstanding up to 37,629,997 000 
francs. This contrasts with 36,049,514,215 francs 
in 1922 at this time, and with 36,246,215,535 francs 
in 1921. Just prior to the outbreak of war, in 1914, 
the amount was only 6,683,184,785 francs. Com- 
parisons of the various items in this week’s return 
with the statement of last week and corresponding 
dates in both 1922 and 1921 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 

Sor Week. Dec. 201923. Dec. 211922. Dec. 19 1921. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France........- Inc 221,900 3,675,947,975 3,670,296,210 3,575,797,838 
pS Nochange 1,864,320,900 1,864,367,056 1,948,367,056 
CEE Inc. 221,900 5,540,268,875 5,534,663,266 5,524,164,895 
Gs cticctnnkeod Inc 41,000 296 ,393 ,000 288,984,108 279,581,957 
Bills discounted_...Inc. 86,578,000 3,270,441,000 2,115,613,122 2,245,111,170 
Advances. ......-.- Dec. 31,755,000 2,416,361,000 2,150,543,338 2,289,630,950 


Note circulation...Inc. 82,504,000 37,629,997 ,000 36 049,514,515 36,246,215,535 
Treasury deposits..Inc. 1,720,000 30,659 ,000 15,216 ,090 13,181,325 
General deposits_._Inc.118,965,000 2,124,576,000 2,130,148,793 2,574,151,435 





An analysis of the weekly statement of the Federal 
Reserve Bank, issued Thursday afternoon, shows 
continued loss of gold, due to withdrawals for holi- 
day purposes and contraction in rediscounting, 
which latter contrasts with considerable expansion 
last week. For the banks as a group there was a de- 
cline in gold holdings of over $24,500,000. Discounts 
on Government securities increased $22,100,000. This 
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however, was offset by a contraction of $33,800,000 
in paper otherwise secured and of $7,000,C00 in open 
market purchases, so that total bills on hand declined 
$18,700,000. Deposits suffered a sharp reduction— 
$88,800,000, while earning assets fell $33,800,000. 
At New York gold reserves showed a shrinkage of 
$10,300,000. Here, also, an increase in the redis- 
counting of Government paper was shown (#6,200,- 
000), but “all other” declined $19,200,000 and bill 
buying in the open market was reduced $13,000,000, 
the net result being a contraction in total bill hold- 
ings of $26,000,000. Material reductions occurred in 
earning assets, $40,500,000, and in deposits $47,500,- 
000. Nationally the amount of Federal Reserve 
notes in circulation increased no less than $29,600,- 
000, but in the local institution note circulation re- 
mained almost the same. Member bank reserve ac- 
counts showed shrinkage, $47,000,000 at New York 
and $74,000,000 for the System as a whole. Notwith- 
standing the declines in gold reserves, the sharp fall 
in deposits brought about a slight gain in reserve 
ratios, that of the twelve reporting banks advancing 
to 75.7%, up .4%, while in New York there was an 
advance to 82.6%, up 2.2%. 





Substantial increases in both loans and deposits, 
accompanied by a loss in surplus, were the features 
of last Saturday’s statement of the New York Clear- 
ing House banks and trust companies, which were 
construed as reflecting the heavy shifting of funds 
necessitated by the income tax payments in this 
country and British Government transactions. In 
detail the statement showed an expansion in loans of 
$31,307,000. Net demand deposits increased $32,- 
214,000, to $3,791,284,000, which is exclusive of $6,- 
315,000 in Government deposits. Time deposits were 
also larger, gaining $5,409,000, to $464,204,000. Other 
changes were of comparatively minor importance, in- 
cluding an increase in cash in own vaults of members 
of the Federal Reserve Bank of $3,193,000, to $54,- 
260,000 (not counted as reserve); an increase of 
$127,000 in reserves of State banks and trust com- 
panies in own vaults and a gain in the reserves of 
these same institutions kept in other depositories of 
$802,000. There was a contraction in reserves of 
member banks at the Reserve Bank of $4,445,000, 
and this, together with the additions to deposits, 
brought about a loss in surplus of $7,980,990; thus 
reducing excess reserves to $17,565,940, as compared 
with $25,546,930 a week earlier. The above figures 
for surplus are on the basis of reserve requirements 
of 13% for member banks of the Federal Reserve Sys- 
tem, but do not include cash in own vaults amount- 
ing to $54,260,000 held by these banks on Saturday 
last. 





Demand loans were said to have been called freely 
yesterday. As a consequence, the market was a little 
firmer at 434%. But that was all. This develop- 
ment was perfectly natural and represents only a 
temporary condition. There has been no real change 
in the local money market. None is expected soon, 
at least not of a lasting character. On Dec. 26 the 


Government will withdraw $5,000,000 from local de- 
positories. The withdrawal of even a larger amount 
later next week would cause no surprise. The shift- 
ing of accounts by the Government, financial institu- 
tions and corporations in preparation for the un- 
usually large disbursements on Jan. 1 will be exten- 


——————— 


the early days of next month. Probably if accurate 
figures could be obtained it would be found that’ 
brokers’ loans at this centre have not increased per- 
ceptibly during the week. Investment offerings have 
been on a fairly large scale, but an abundance of 
funds was available with which to finance them. 
Talk about a large international loan early in the 
new year persists, but so far it is only talk. Business 
conditions in this country are not essentially 
changed. The requirements for money in manufac- 
turing and mercantile lines are not changing greatly 
from week to week, either. 





Dealing with specific rates for money, call loans 
this week ranged between 4144@434%, in comparison 
with 444@5%% a week ago. On Monday the high 
was 434%, the low 444%, with 434% the basis for 
renewals. Tuesday a flat rate of 434% prevailed 
all day, this being the high, low and ruling figure. 
During the remainder of the week, that is, on Wednes- 
day, Thursday and Friday, the range of quotations 
was 444@434%, with 434% the renewal basis on 
each of the three days. The above figures are for 
both mixed collateral and all-industrial securities 
alike. For fixed-date maturities the market has 
been dull and nominal. The demand has been light 
and few if any important trades have been made. 
Five per cent continues the trading rate on all periods 
from ninety days to six months, with 434@5% quoted 
for sixty-day money. | 

Mercantile paper rates have not been changed 
from 5% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character, 
with 514% asked for names not so well known, 
although the undertone was a trifle easier. New 
England mill paper continues to pass at 434% and a 
few transactions were noted in choice names at this 
figure. A moderate degree of business was reported, 
principally for country banks. 

Banks’ and bankers’ acceptances have been in 
better demand and a fairly large turn-over has been 
reported. Both New York and out-of-town insti- 
tutions were again reported in the market for round 
amounts. For call loans against bankers’ accept- 
ances the posted rate of the American Acceptance 
Council has not been changed from 44%. The 
Acceptance Council makes the discount rates on 
prime bankers’ acceptances eligible for purchase by 
the Federal Reserve banks 414% bid and 4% asked 
for bills running 30 days; 444% bid and 414% asked 
for bills running 60, 90 and 120 days, and 44%% bid 
and 414% asked for bills running 150 and 180 days. 


Open market quotations are as follows: 
SPOT DELIVERY. 


90 Days. 60 Days 30 Days 
Prime eligible bills................----- 4K @4% 44% @4% 4K @4h 
FOR DELIVERY WITHIN THIRTY DAYS. 
I CN BRI i on cenccndtscccncndbostounescedastnnsesncsas 4% bid 
ee I ND. gn. gn cccnccccccdosecnssedocceeeseesessacss 4% bid 


There have been no changes this week in Federal 
Reserve Bank rates. 





Pre-holiday dulness was the chief characteristic of 
the week’s trading in sterling exchange and the 
market most of the time was a dull, narrow affair, 
with actual transactions comparatively light. Rates 
were fairly steady during the first part,of the week 
and demand bills ruled alternately aifraction above 
or below 4 37. Before the close, however, weakness 
set in and the final range was 4 345% to 4 36%. 
English politics continued{ the] dominant factor_in 





sive during the rest of this month, and also during 


influencing, market sentimentfand:to some extent, at 
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least contributed to the general inactivity, since large 
operators are now postponing all but the most 
necessitous routine business until after the meeting of 
the British Parliament which is scheduled to take 
place Jan. 8. At the opening selling by London for the 
purpose, ostensibly, of accumulating dollars, had a 
depressing effect, as also did freer offerings of cotton 
and other commercial bills on the local market. 
Yesterday the market came to a practical standstill 
and prices, whieh were the lowest for the week, were 
not much better than nominal. 

All this, however, aroused little comment, as for- 
eign exchange is usually quiet at this season. Ap- 
proach of the Christmas holidays even under normal 
conditions would restrict speculative operations, 
while in addition the reaction from the sudden out- 
burst of British commodity purchases inaugurated 
prior to the defeat of the Protectionist Party, had not 
a little to do with the prevailing lethargy. Traders 
do not look for any increase in the volume of business 
until after the turn of the year. The lull in imports 
would be expected to strengthen sterling values, 
were it not for the marked absence of buying power 
caused by political unsettlement, which is likely to 
counteract any sustained upward movement for the 
time being. Reports of the favorable progress being 
made in the adjustment of the German reparations 
tangle were well received, but exercised no appreciable 
influence on actual market levels, since bankers for 
the moment are concerned with what is going to 
happen, politically speaking, in the next few weeks in 
Great Britain. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was firm and a trifle higher, with 
demand up to 4 37@4 37 15-16, cable transfers to 
4 3744@4 37 15-16, and sixty days to 4 3434@ 
4 35 11-16; dealings were restricted in volume. On 
Monday trading was quiet, although values were 
maintained, and the range was 4 37144@4 37 15-16 
for demand. 4 374%4@4 38 3-16 for cable transfers 
and 4 35@4 35 11-16 for sixty days. Slightly lower 
levels prevailed on Tuesday, largely as a result of 
unsettling news from abroad, so that demand bills 
were quoted at 4 37@4 37%, cable transfers at 
4 37144 @4 37%, and sixty days at 4 3434 @4 351%; no 
increase in activity was noted. Wednesday’s market 
was a weak affair, and there was a further decline to 
4 36 7-16@4 37 5-16 for demand, 4 36 11-16@4 37 
9-16 for cable transfers, and 4 34 3-16@435 1-16 
for sixty days; freer offerings contributed to the 
recession in prices. Dulness characterized dealings 
on Thursday; after a weak opening, prices rallied, but 
net changes were narrow, demand bills ranged be- 
tween 4 35 15-16@4 36 7-16, cable transfers between 
4 36 3-16@4 3611-16 and sixty days between 
4 33 11-16@4 34 3-16. On Friday pre-holiday condi- 
tions prevailed, and the market much of the time 
was at a practical standstill; quotations, however, 
were again lowered to 4 3454@4 361% for demand, 
4 3474@4 3634 for cable transfers and 4 323@ 
4 33% for sixty days. Closing quotations were 
4 32 7-16 for sixty days, 4 34 11-16 for demand and 
4 34 15-16 for cable transfers. Commercial sight 
bills finished at 4 34 9-16, sixty days at 4 32 1-16, 
ninety days at 4 30 13-16, documents for payment 
(sixty days) at 4 32 5-16 and seven-day grain bills at 
4 34 1-16. Cotton and grain for payment closed 
at 4 34 9-16. 

Gold arrivals were limited to a consignment on the 
Berengaria of 77 boxes valued at $2,685,000, although 








it is understood that the Aquitania is on its 


way bringing $4,000,000, in both instances from 
England. 





In the Continental exchanges the feature of an 
otherwise dull and uneventful week, was the break in 
French exchange which carried francs down to 5.0914, 
a new low point in French history and a loss of 30144 
points fro.n the high point of a week ago. The de- 
cline was not wholly unexpected in usually well 
informed quarters and there are some who look for 
still lower levels, notwithstanding the improved 
outlook regarding reparations. The reason for this 
is fears that the next Ministry in Britain will in all 
probability be antagonistic to France’s reparations 
policies generally, also the increasing seriousness of 
internal financial conditions. Be this as it may, 
the immediate cause apparently of the recession was 
withdrawal of support on the part of large concerns 
who are said to have been operating for the Govern- 
ment. It was asserted that the French authorities 
were about to enter the market as sellers with a view 
to establishing dollar credits. Belgian currency 
shared in the decline and scored a low point of 4.51 
on light dealings. Reichsmarks were steady rela- 
tively speaking and remained throughout at 
within a point or so of 0.000000000025, which is a 
minute fraction above the rate prevailing a week ago; 
although, as already noted, this quotation is a purely 
nominal one, with dealings almost entirely suspended 
on the local market. Lire continue to be well main- 
tained. Greek exchange failed to reflect the over- 
threw of the monarchical government and drachmae 
ruled at very close to the levels of a week ago until 
Wednesday, when in keeping with the remainder of 
the list, there was a decline to 1.69, although at the 
close the quotation recovered to 180144. There were 
some who claimed that the political upheaval had 
been discounted, the declining tendency of the last 
few weeks having been a forerunner of the impending 
change. It is now regarded as improbable that 
Greece will be able to secure foreign support for the 
flotation of a Government loan. In the late dealings 
in the Continental exchanges pre ho iday dulness set 
in and trading: dwindled until there were times when 
the market was stagnant. Exchange on the minor 
Central European countries was quiet and firm, all 
but Polish marks, which were under pressure and 
broke to another new low of 0.00017. 

The London check rate on Paris closed at 84.75, 
as compared with 82.20 a week ago. In New York 
sight bills on the French centre finished at 5.1034, 
against 5.3014; cable transfers at 5.1134, 
5.314%; commercial sight bills at 5.0934, against 
5.2914, and commercial sixty days at 5.0414, against 
5.2414 last week. Closing rates on Antwerp francs 
were 4.5114 for checks and 4.52% for cable emit- 
tances. Last week the close was 4.60 and 4.61. Reichs- 
marks finished at 0.000000000025 (unchanged); 
Austrian kronen were unaffected by the changes 
going on in the currencies of surrounding countries 
and finished the week at 0.0001414 (unchanged). 
Lire closed at 4.301% for bankers’ sight bills and 
4.311% for cable remittances, which compares with 
4.341% and 4.351% a week earlier. Exchange on 
Czechoslovakia finished at 2.9314. against 2.93; on 
Bucharest at 0.5214, against 0.5114; on Poland at 
0.00017, against 0.00025, and on Finland at 2.48, the 
same as a week ago. Greek exchange, after a de- 


against 


cline to 1.69, rallied and closed at 1.801% for checks 
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and 1.81 for cable transfers, 
1.72% and 1.73 last week. 


in comparison with 


As to exchange on the centres of the former neutral 
countries, there is nothing new of moment to report. 


finishing at 10.75, against 10.80 last week; while 
while Peru remained at 3 99, the same as a week ago® 


Far Eastern exchange was as follows: Hong 


Kong, 5144@51%, against 51144@51%%; Shanghai, 
73144@73%4, against 7314@7334; Yokohama, 46.55@ 


In the main, movements were a reflex of those in | 46.60, against 4714@4734; Manila, 493<@495%, 
the major Continental currencies, and after firm-| against 49144@4934; Pan oy 51144@4134 (un- 


ness in the early part of the week, weakness set in, 
and guilders declined to 37.77. It was noted with 
some interest that bankers look for improvement 
to follow the new policy of stabilization inaugurated 
by Denmark recently, and it is thought that Norway 
may be expected to follow a similar course of action. 
As a matte: of fact, currencies on the Scandinavian 
countries all closed lower and the same is true of 
Spanish pesetas. 

Bankers’ sight on Amsterdam finished at 37.81, 
against 38.14; cable transfers at 37.85, against 38.18; 
commercial sight at 37.75, against 38.08, and com- 
ercial sixty days at 37.39, against 37.72 a week 
ago. Swiss francs closed at 17.42 for bankers’ 
sight bills and 17.43 for cable remittances: This 
compares with 17.43 and 17.44 a week ago. Co- 
penhagen checks finished at 17.75 and cable trans- 
fers at 17.79, against 17.80 and 17.84. Checks on 
Sweden closed at 26.30 and cable remittances at 
26.34, against 26.30 and 26.34, while checks on 
Norway finished at 14.81 and cable transfers at 
14.85, against 15.00 and 15.04 a week earlier. Final 
rates on Spanish pesetas were 13.01% for checks and 
13.03% for cable transfers. Last we:k the close 
was 13.03% and 13.04%, respectively. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
DEC. 15 1923 TO DEC. 21 1923, INCLUSIVE. 





Noon Buying Rate for Cable sveneiee in New York. 
Value in United States Money. 


| Dec. 15. | Dec. 17. | Dec. 18. | Dec. 19. | Dec. 20. | Oe. 21. 


+ 





Country and M 
Unit. 




















EUROPE— ee Se ee a | $ 
Austria, krone_-...-- 000014 | .000014 | .000014 .000014 000014 | .000014 
Belgium, frane ------ 0460 | 0460 | 10459 | 0455 | 0454 | 0452 
Bulgaria, lev_.------. . 008000 | .007867 | .008050 | :007800 | :007750 | .007867 
Crechoslovakia, krone 029272 | 029313 | 429293 | 029291 | .029297 | .029293 
Denmark, krone---.- | 11785 | :1786 | .1788 | .1786 | 1783 
England, poun | | 
salon Soe 4.3779 |4.3760 4.3740 4.3701 (4.3649 __ [4.3528 
Finland, markka....-| .024700 | 024581 | 024669 | .024650 | .024688 | .024650 
France, franc....---- | 0530 | .0527 | 10524 | .0519 | .0518 | .0512 
Germany, rei k a a a a a 
nyrachina | .016700 | .017110 | .017120 | .016995 | .017880 | .018335 
Holland, guilder.....| 3819 | .3818 | 3815 | .3814 | .3804 | :3789 
| 1000052 |.000052 |.000052 |.000053 |.000052 
10435 0434 «| 0433 «| 0432 =|" .0431 
1501 | 11497 | 11495 | 14.95 | 11489 
- ) pb b 
0355 | 0355 | .0349 | .0350 | .3050 
[005136 | .005136 | .005144 | 1005164 | .005192 
1308 | 1307 | "1307 | ' .1307 | * .1306 
"2632 | 2633 | 2634 | 2634 | 2633 
| 11744 | 1744 | 11744 (| 11743 ‘| 11743 
[011351 | 011368 | [011355 | 1011348 | (011345 
7513 | .7506 =| .7475 | 7409 | .7434 
"7481 «| .7475 «| 17444 «| «(7381 =| 77406 
7366 =| :7370 «(| :7316 | :7236 «| .7241 
"7569 | .7575 «| .7544 «| 7478 =| 77519 
5123 | .5123 | .5113 | 15092 | .5094 
5191 | :5188 | 5166 | :5138 | 15157 
6191 | 5191 | “5178 | “5175 | -5191 
| 
5153 | 5153 | 5141 | 5138 | 5153 
"3096 | .3093 | :3094 | [3099 | :3103 
| 14693 | .4679 | .4667 | 4659 | .4661 
5088 | 15091 | 5097 | :5088 | -5088 
974759 | .974719 | .974801 | .974957 | .974574 
"999656 | .999594 | |999469 | 1999625 | {999656 
"485156 | 486250 | .485781 | 1485156 | 484375 
971719 | .971641 971719 | .971875 | 971250 
7316 | .7270 | .7264 | .7310 | 731 
10944 | 10950 | 0929 | 10934 | 10930 
71060 | 11060 | 11057 | (1056 | [1059 
7822 | .7819 | .7806 | .7798 .7810 








Be eee Dee. 19. steanonons Dev. - eeoaanann 

As to South hon samen stg arn was 
very quiet, with prices firmly held. The check rate 
on Argentina finished at 3214 and cable transfers 
at 3214, against 3214 and 32% last week. Brazilian 
milreis closed at 9.40 for checks and at 9.45 for 
cable transfers, which compares with 9.30 and 9.35 


a week earlier. Chilean exchange continues easy, 


, -000000204; 


changed); Bombay, 3144@31% (unchanged), and 
Caleutta, 311446@3134, against 314@3154 


The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $4,520,421 net in cash as a result of the cur- 
rency movements for the week ended Dec. 20. 
Their receipts from the interior have aggregated 
$5,674,821, while the shipments have reached $1,154,- 
400, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
Into Out of Gain or Lose 
Week ending Dec. 20. Banks. Banks. to Banks. 
Banks’ interior movement.........- | $5,674,821 $1,154,400 Gain $4,520,421 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Saturday, Friday, 
Dec, 21. | 


Wednesd’y,| Thursday, 
Dec. 15. 


Aggregate 
Dec. 19” Dec. 20. 


for Week, 








Tuesday, 
= 17. Dec. 18. 





+ .. $ 
71,000,000! 82,000,000 71,000,000! Cr. 516,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


$ | $ $ | 
73 000.000! 132,000,000! 87,000,000 





The following table indicates the amount of bul- 
lion in the principal European banks: 


| 














Dec. 20 1923. Dec. 21 1922. 

Banks of— 

Gold. | Silver. | Total. Gold, q Silver. | Total. 

£ | £ £ £ 

England -./128,023,083) -....---| 128 ,023 ,083/127 444,219 127 444,219 
France a- _|147 ,036,958| 11,840,000 158,876 ,958)146 811 "849 158,331,849 
Germany -| 28,390,850) b3, "475 400) 31,866, "250 50,110'780 57,161,080 
Aus.-Hun_| 10,944 ‘000! 2,369 000 13,313,000) 10,944,000; 2,369,000) 13,313,000 
Spain __.. 101, 105,000) 25,936 000,127, 041 ,000)100 ,955,000 126 811,000 
Italy.-...| 35, 309 ‘000) 3,420,000| 38,729 ‘000 35 ,039 ,000 38 ,063 | 
Netherl'ds. 48,482, 623, 49,105 ‘000 48 482,000 ,000} 49,238,000 
Nat. Belg_| 10, "789 ‘000 2,676,000, 13 "465 ‘000 1,0757 ,000 21,851,000 


Switzerl’'d.| 21'487/000, 3,491,000] 24,978,000 











Sweden __ "| 15,113,000.’ ‘ead '113,000| 15,221 / 15,221,000 
Denmark -| 11,645,000, 182, 11,827,000] 12,682, 12,934,000 
Norway __| 8,182/000| ___..__- | "182,000| 8.183, 183, 

Total week 566 ,506,891| 54,012,400620,519,291|587,988,848| 57,271,300/645,260,148 
Prev. week 566,884,192| 53.756 .400 620,640,592\587,880.772 57.493,3001645,374,072 





a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b It is no longer possible to tell the amount of silver held by the Bank 
of Germany. On March 15 1923 the Reichsbank began including in its ‘‘Metal 
Reserve” not only gold and silver but aluminum, nickel and iron coin as well. The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be considered as being silver, there 
is now no way of arriving at the Bank’s stock of silver, and we therefore carry it 
along at the figure computed March 7 1923. 








The Prevention of Profiteering. 

In an outline of legislation to be attempted by the 
Progressive bloc of the House is to be found the fol- 
lowing proposal : 

“Government control of necessities of life when 
necessary to prevent profiteering in coal, oil, sugar 
and other necessities.” 

Cin any thoughtful person conceive of a more 
uebulous undertaking, What are necessities—those 
at least for which there are no substitutes? Where, 
in a free commerce, is the line to be drawn between 
legitimate and inordinate profits? And, since prof- 
iteering prospers most in times of sudden stress, 
what machinery of government can reach the field of 
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action soon enough for prevention? More even than 
this, what set of officials is to declare profiteering to 
exist—prior to the fact; and when, in a so-called de- 
termination, the Government does take over the buy- 
iu g and selling of a “necessity,” when can it let go? 

Of course, we feel that it is idle, in one sense, to 
consider these wild problems, but so many attempts 
are made at “control” that the subject cannot be es- 
caped. No doubt advocates of this proposal will say 
that it is not necessary for the Government to under- 
take operation or ownership. A law can do the work. 
But whe can frame a law that will cover all those 
who trade in one of these commodities, from pro- 
ducer to retailer? Law is the all-powerful weapon 
of the “Progressive.” He hales it into existence to 
cure everything. Supply and demand are antiquated 
institutions to his agile mind. In his belief Govern- 
ment was instituted to do for man that which under 
the divine command he should do for himself. Law 
is a means of coercion, of force, of expediency. When- 
ever and wherever there is a manifest wrong in our 
social and economic relations a law will cure it, so 
these agitators would have us believe. Since man, in- 
dividually, cannot govern himself, cannot curb his 
cupidity, law will do this for him, collectively, and 
by wholesale! 

We have come to a time when the business com- 
munity trembles over the assembling of Congress. A 
few of the agricultural States, where farming condi- 
tions, owing largely to natural causes following a 
war, are in some ways deplorable, have turned their 
elections into protests against they know not what, 
and tossed into the arena of national legislation the 
self-constituted high priests of reform. Evidently 
we are not to escape the plans and purposes of this 
“bloc,” for they intend to be “heard,” whether they 
succeed in accomplishing much or little. The power 
of a minority holding the balance between two par- 
ties is to be used for “all it is worth.” Some observ- 
ers of the trend of affairs sense political divisions 
such as send the people of England into an election 
at every defeat of the Administration. Under our 
political system the result will be turmoil, contest, 
possible compromise; and, hopefully, a neutraliza- 
tion of effort, resulting in nothingness. 

But why this disease of Governmental control? 
Why this increasing appeal to law to do that which 
law by its very nature cannot do? Are we to have 
no surcease from this attempt to do the impossible? 
Take this so-called control of “profiteering” in neces- 
sities. Take it in the general, though vague, sense 
that law can reach an evil that may exist; and hold 
production, price and distribution to a level that will 
allow no dealer to make over a six to ten per cent 
profit. Manifestly it cannot be done equitably with- 
out relating “necessities,” after they are determined, 
to every other product of barter or sale! It cannot 
be done without an army of spies ever on the alert 
before the fact. It cannot stop with the wholesaler 
and importer and take no notice of the retailer. Nor 
can it prevent natural enhancement of price through 
scarcity. 

We enter no defense of “profiteering” when we at- 
tempt to point out the difficulties of enactment and 
enforcement. The profit that will successfully con- 
duct one business will send another into bankruptcy. 
Even in the handling of one necessity there are so 
many elements for the individual operator to con- 
sider that no equitable law of control can be devised. 
And the moment Government puts chains upon in- 





dustry it prevents the natural equalization of all. 
Luxuries soon merge into necessities. The latter 
may be supplanted in a day by a more useful substi- 
tute. The whole plane of business shifts yearly—and 
the man who would keep his own business on an even 
keel must make a profit that will anticipate possible 
change. It is because of this, because competition 
prevents undue profits, because men are unable to 
make enough to meet sudden lurches in supply and 
demand and consequent fluctuation in price, that so 
many fail. 

We do not fear the actual enactment of any such 
law. But the constant presentation of these plans, 
the constant seeking for an impossible “control” 
through legislation, leads many to believe in the prac- 
ticality of the theory. Politicians of a certain class 
by these efforts seek to make themselves “solid” with 
the people. The people in turn, or, it is proper to 
say, a portion of our citizens, eager for remedies that 
will dissipate their troubles, unconsciously come to 
believe that there is a possibility the thing can be 
done. These do not stop to consider. They have 
come to rest a hope in paternalism, and are willing 
listeners to every new “reform.” They grow morbid 
with every period of depression. Thousands of them’ 
lacking, and we feel justified in saying it, ability— 
for the strife of the business life is intense by virtue 
of the very activities that move us forward—are 
borne under in the struggle. 

It is for this reason that we must meet these propo- 
sitions with constant protest, though we cannot pre- 
vent their appearance. If business men of all classes 
(farmers included) would but look over the whole 
field, would see the small part any industry or class 
enacts in the whole, would see the underlying natural 
laws of effort and enterprise, would behold the mass 
constantly rising in opportunities, in benefits, in 
profits and wealth, through the enterprise of mil- 
lions of individuals seeking in business and industry 
the same end—a stability of endeavor, that there may 
be competence and even fortune, would ensue; and 
these mad ideas of profit-fixing and price-fixing 
would pass as chaff in the wind. As long as our 
thoughtful endeavorers in the business life tolerate 
them with a smile of incredulity, just so long the 
politician will trumpet them abroad. Idle as it may 
seem, they must be condemned and contemned. 








Party Claims. 

In a recent address made in a Western State by a 
prospective candidate for President certain claims 
were made with reference to the origin of proposals 
involved in railroad consolidation. This is a custom- 
ary form of appeal by candidates and platforms of 
both the old parties. We cannot expect that under a 
party form of government this method will not con- 
tinue. Nor can we assert that it is not a legitimate 
plea. Not only principles but practices must form 
the basis of investment with power and continuance 
therein. What the people fail, however, to perceive, 
often, is that this harking back to origins establishes 
the fact that important legislation is a growth. If it 
be admitted one party originated a measure that the 
other party finally enacted into a law it is difficult 
to perceive the reason for a change of administration. 
Stealing “thunder” has long been a favorite pastime 
in politics. The really important point is that adop- 
tion is sanction—and sanction a step toward unanim- 


ity. 
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We do not wish at this time to apply these observa- 
tions particularly to regional railroad consolida- 
tions. We hold to the opinion that arbitrary meth- 
ods applied by Government in this behalf are fraught 
with grave danger—and especially so at the present 
time. Moreover, the war-time “consolidation” was 
for the whole country ; was an emergency resort; and 
cannot be offered in evidence as to the feasibility of 
systems established by force in peacetime. The 
broader problem is as to the value of party claims in 
determining the issues involved in a campaign. While 
giving to each party credit for acts performed and 
principles advocated, ought not the voter to look 
down and through all these party claims to the bene- 
fits to be secured by the proposals themselves? It is 
not that a party originated or enacted a measure, or 
did both, but that the measure is practical and essen- 
tial to the public welfare. In making party claims 
we are apt to regard a policy as right simply because 
we believe the right party proposes it. 

Of course, it will be said at once that this defeats 
partisan politics and creates an independence that is 
without purpose or guidance. Yet a time has come 
in the turmoil of affairs when it is for the parties to 
propose and the people to dispose. Suppose, for ex- 
ample, it be admitted that the Democrats formerly 
advocated a differentiation in tax between earned 
and unearned incomes—as now proposed by Secre- 
tary Mellon and President Coolidge—and such a dis- 
tinction is considered proper and feasible, of what 
avail to bring this forward now? If then, why not 
now? If now, why not a generous accord? Itisa 
fault of our politics that we seek too much to create 
issues upon which to divide. To be sure, as stated 
recently by a candidate, there are the old fundamen- 
tals which gave rise to the two old parties. But these 
are much obscured by the needs of the hour, and have 
even slipped from the embrace of one party to the 

other, in some instances. What we must have is con- 
centration upon the issue itself as presented to us. 

Secretary Mellon’s tax proposal serves us still fur- 
ther in our questioning. It has been received by 





the party did this or that rather than to lay emphasis 
upon the measure itself for the good accomplished 
must fail to impress the voter. He is not bound to 
follow either party against his own judgment and 
interest. He, too, has breathed the air of a new 
freedom. 

Therefore, and this is the main thought, it matters 
not what party framed or passed a law affecting rail- 
roads and taxation, or any other issue, the thing 
now is, what is the proper course to pursue? Two or 
three major “issues” are all we can expect the people 
to absorb. If these are affected by or grow out of 
old “fundamentals” then partisans have a guidance 
ready at hand. If there are urgent immediate mat- 
ters, not so germinated, then the party’s present 
claim alone may be considered—and this regardless 
of the past or of the candidates. The “record” will 
show tendency. The platform will show intent. The 
candidate will make his appeal upon character as 
evidenced by his history and ability. And thus, de- 
spite parties, unanimity will come to voters, and the 
best plan or issue will win. 








A Reductio ad Absurdum in Regulating 
Business. 
A very singular case of alleged unfairness in trade 
competition is reported to have lately been before the 
Supreme Court. According to the story, a whole- 
saler in Nebraska discovered that a manufacturer 
whose product he handled was selling directly to re- 
tailers in his territory, and was naturally displeased ; 
so he notified the manufacturer that he would dis- 
continue dealing with him unless he either stopped 
this direct selling or paid to him a regular whole- 
saler’s commission on such business. The Federal 
Trade Commission, being complained to, pronounced 
this notice unfair competition. But after the facts 
in the case had been set before the Court, that body 
not only saw no actual or intended restraint of trade 
but dismissed the complaint as baseless and declined 
to hear the counsel for the wholesaler, evidently re- 





people and press with almost unexampled praise. 
The chief claim made for it is its justice and equity. 
Why, then, should one party seek division on the up- 
per brackets? This is because one party has already 
taken a position that the “rich must pay for the war.” 
The very origin of these inordinate taxes on large in- 
comes and profits was by the Administration that 
conducted the war. Now it is seen that the rich can- 
not be made to pay in this summary manner. The 
large incomes have dwindled or disappeared. The 
philosophy of releasing large profits and incomes for 
reinvestment in business is amply proven. Why, 
then, continue, why make a party claim simply be- 
cause of a mistaken policy adopted under great stress 
and emotion? 

That the independent vote of the country is grow- 
ing with every passing election is clear. We have 
need of parties ; and parties have need of the people. 
Men still, and rightly, adhere to parties. But the 
parties are less likely to succeed by making purely 
party claims than by meeting current issues squarely. 
Many changes have followed the upheaval of war. It 
is constantly asserted that, in social ways, our youth 
have been emancipated. In economics and industry 
there is plenty of new courage and ambition. It can- 
not be expected that the old-time party fealty will 
not undergo a similar change. 


And so the efforts 


garding the whole matter as a waste of time. 

It is obvious that there was an unfair competition, 
but that it consisted in the manufacturer’s attempt 
to carry on a trade with wholesalers and retailers in 
the same territory on the same terms. He may have 
imagined this to be good business, while it lasted, 
and he may have reckoned upon its lasting long 
enough to make it profitable to himself; but the ag- 
grieved party was clearly the wholesaler, who found 
himself threatened with being deprived of any price 
margin whereby to reimburse himself for his efforts 
to establish a business. The man who buys in large 
quantities, with intent to sell to others below him in 
the line from retailer to consumer must have his 
share, and trade customs recognize and allow his 
existence. There may be too many middlemen; that 
there are is a contention which can be supported by 
arguments and is at the bottom of all movements for 
co-operative selling. But if the producer may law- 
fully sell to all dealers on the same terms, equally 
he may thus sell to the consumer (and to some large 
consumers this is probably done in not a few in- 
stances), but such practices go towards upsetting all 
machinery for trade distribution. Yet, if anybody 


may lawfully sell to whom he pleases and on any 
terms that please him to offer, equally anybody may 
buy of whom he pleases and may decline to buy in 





of politicians who try to curry favor by claiming that 


circumstances which do not please him. 
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This is really a case of price-cutting, and there is 
quite a line of cases involving the right of a producer 
to maintain in re-selling the prices he has established 
for his goods. In this exceptional instance, it is the 
producer whose conduct makes against holding a reg- 
ular price scale, and legality in all cases turns upon 
the inherent right of a man, within certain limits 
necessary in the civilized state, to do what he will 
with his own. The “Chronicle” has in past years 


followed the wrestling over maintenance of 
prices. In the memorable Colgate case, the trend of 


decisions was that a producer may decline to sell to 
parties whose conduct in trade is not pleasing, and 
the same rule of reason as to individual action ap- 
plies to this recent strange attempt to interfere with 
the like freedom in buying. 

Before anybody thought of any impending war, 
Mr. Wilson told us, in one of his earliest messages to 
Congress, that business men “desire the advice, the 
definite guidance and information, which can be sup- 
plied by an administrative body, an Inter-State 
Trade Commission.” Nine months later, the country 
got the enabling Act and the Trade Commission, and 
has now had nine years of both. The Commission 
has been prolific of complaints. It has tried to regu- 
late, and has vainly longed for authority to exercise 
the punitive powers of a court instead of mere fact- 
finding through investigations instituted by itself 
when it thought it had reason to suspect unfair com- 
petition in commerce. Doubtless it has accomplished 
some incidental good. It certainly has done good if 
it has sufficiently ilustrated the folly and mischief 
of trying to bring all producing and trading under 
the control of a small set of busybody politicians. 
But it most assuredly has not accomplished what 
Mr. Wilson’s message of long ago intimated that such 
a body might do, namely establish definite lines of 
conduct which business men might follow, in the cer- 
tainty that they were proceeding safely. 








The Medicine of a Merry Heart—A Christmas 
Challenge. 

Christmas is the youngest of all annual festivals. 
Yet in the event it commemorates it is one of the old- 
est. It is so intimately bound up with childhood 
that if it should lose that note it would be perverted 
and soon destroyed. 

The note of childhood in all ages and in all lands 
is joyousness. As life is to man the one unaccount- 
able and marvelous event it breaks forth freighted 
with all its abounding and boundless possibilities. 
While immeasurably greater and more wonderful it 
is the counterpart of the return to the earth of 
spring; and as spring is heralded by the swelling of 
buds, the song of the birds, the glad leaping of the 
released brooks, and the sweet fragrance of the awak- 
ened earth, so the first cry of the new born infant is 
hailed as the shout of arriving Youth, proclaiming 
the joie de vivre which before he can talk will reveal 
itself as he gurgles and kicks, and laughs and howls, 
in his struggle to make life interesting and get recog- 
nition as the one important fact in existence. It is 
useless to dwell in that hour on the seriousness of 
life, its dangers and its tasks, its duties and its perils, 
or even its privileges and its prizes. All that will 


come in time. Life is indeed “the great adventure”: 
and the little stranger is all unconsciously thrust 
out upon its broad stream. At the moment the cur- 
tain may not be lifted from all that. It is, however, 
all there, awaiting its day; which comes all too soon. 








Meanwhile to-day we do not discuss whether “the 
highest happiness” is, or “is not of the nursery or the 
kitchen”; or stop to “ask ourselves, What is Pleas- 
ure”? Christmas summons us to live with the chil- 
dren. Their world is open to all; there are in it no 
distinctions of race or condition. Its outgoing paths 
sweep the circle of existence, parting more and more 
as they extend; as yet differences are unknown. AS 
we have occasion to enter their realm dull eyes are 
brightened; the heart begins to throb; Youth takes 
us by the hand; Understanding comes back to us; 
Memory crowds our thoughts; Sympathy, Kindness, 
Affection press for expression. Peace of mind stands 
waiting for us at the door, and Home, as the abode 
of the human spirit, is seen through the mist of the 
years at both the beginning and the end of life. 

Never were there more unsettled and difficult ques- 
tions before the world than to-day. The Peace Trea- 
ties settled few, leaving many untouched, beginning 
with Reparations. These are still mainly unsolved, 
and have become unavoidably political, which means 
subject to all the traditional jealousies and fears of 
the nations. Democracies, old and new, are alike 
difficult to move in the way of concession. Obstin- 
acy and selfishness have strong hold in them, and the 
power of the demagogue is great. Knowledge and 
mutual understanding which are essential to good- 
will are slow of acquirement. Unrest is universal, 
and there is widespread suffering. We call it the 
result of the war, and look to time to remedy it; but 
the end of the year approaches and there are more 
problems than there have been solutions, for the set- 
tlements that have been reached have settled little. 
While the great nations pull apart and selfish inter- 
ests conflict, and statesmen, great and small, prove 
ineffective, and the ordinary agencies of the State, 
internal and external, seem to avail little, as Govern- 
ments rise and fall, Christmas comes, and we must 
surrender for the hour to the children. 

We may set resounding through our brains, if we 
will, the stately march of Milton’s great Hymn to 
the Nativity, and sing with open throat Isaac Watts’s 
noblest of hymns, “Joy to the World,” as it has 
resounded in the churches for some two hundred 
years; but we must catch the spirit and take our cue 
from “The Christmas Carol,” called to-day “The 
greatest little book in the world”; and cry with old 
Scrooge as the Phantoms of the night flee away and 
he awakes and rushes to the window that he may ex- 
claim to the answer of the boy in the street to his 
question: What day is this; “Why, it’s Christmas 
Day.” “It is Christmas Day! and I haven’t missed 
” 

“The Medicine of a Merry Heart,” so good for the 
world; why should we seek it for ourselves? 

We certainly need it, if only as a tonic. The strain 
of daily life is constant. The number of men both in 
business and in the professions who, in what should 
be the fullness of mature life, die suddenly, is start- 
ling. There is a crack in an overstrained system. 
The bow has been kept bent, quite as often as the im- 
mediate strain has been too severe. No matter how 
great the balance of his business is in a man’s favor, 
if the balance stands against a man in his body, his 
feelings, his thoughts, the life of the spirit, the foot- 
ing is loss. Too often the account closes then. 

Then, everyone knows we are the better for the 
merriment. The light heart makes the light load. 
Men had found in Juvenal’s day that “on a journey 
a pleasant companion is as good as a vehicle.” Diges- 
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tion waits on appetite; but both appetite and diges- 
tion are affected most of all by pleasant thoughts 
and friendly company. The riotous laughter of the 
crowd in the street on festival nights is uninviting 
and even sad, because it is so far removed from the 
merriment of children. It means turbulence, dan- 
ger and weariness. The wondering delight of little 
children before the Christmas tree, the wide open 
eyes, the eager hands, the rippling laughter, the re- 
sponsive shouts, the contagious merriment; how com- 
pletely they lift us out of ourselves and drive away 
care. The reluctant urchins go off to bed and to 
dreams. The elders sit down to talk of old days, to 
summon half-fergotten memories, to knit up old 
friendships and to gather up as much of the spirit of 
the hour as can be preserved. 

James Russell Lowell said of Dickens: “He left a 
world grown kindlier that he came”; and this not be- 
cause he wrote the “Christmas Carol,” which has 
been translated into all tongues and been published 
in millions of copies, but because its spirit was his 
own and found expression in all that he wrote. How 
often it is said of some other man, or some other oc- 
casion, or some other Christmas, where that spirit 
has all unconsciously found expression, “I did not 
know he was that kind of a man.” Or, “I had such a 
good time.” Or, “I have courage for the new year.” 

All this is not ill-befitting the hour, or unbecom- 
ing to serious men to-day. It is rather a gathering 
of strength, a renewing of the forces upon which the 
welfare of the world depends. It brings a man into 





harmony with God. We know that through Jesus 
Christ. 


However great the burden on His heart, He 
never represents God as tired out or forlorn, never 
weary, except for man’s sinfulness. The Jesus of 
Bethelehem is as truly representative of His Father 
as was the Jesus of Calvary. Young life is near to 
God and is prophetic in its beauty and its exuber- 
ance. We may pause wonderingly before we say, 
“trailing clouds of glory, do they come from God who 
is their home”; but on Christmas Day it should not 
be difficult for us to find God near as our thoughts 
dwell upon the Incarnation. If the God so revealed 
is the One who is “in His heaven,” it may well be 
“right with the world!” 

The Professor of Economics in the University of 
Brussels recently said “Democracies are slowly evolv- 
ing toward higher standards of living, a more general 
and higher education, and a real moral culture of 
the masses, and this without destroying the existing 
organization and machinery of the community in a 
violent effort to attain them.” As Democracy seems 
to-day to be the form of government with which 
Civilization is to stand or fall, and the administer- 
ing of that Democracy is to be in the hands of the 
younger generation now coming upon the field, it 
behooves the older men, if they are to retain their 
influence, to do all in their power to keep in touch 
with the younger; and there is no more convincing 
way than for them to show that they retain the spirit 
of youth, and carry about with them, or, at least, 
have at command, a merry heart. 





























THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Dec, 21 1928. 
The return of unseasonably mild weather, latterly preva- 
lent over large areas of the United States, is certainly to be 
regretted. It is again interfering with business after a 
brief period in which various lines of trade were stimulated 
by colder temperatures. They lad facilitated the sale of 
seasonable goods. Of course, the water that has gone under 
the bridge will not return. There is a certain amount of 
irretrievable loss from abnormal temperatures to be debited 
against the trade in winter goods in this country. Still, 
there is time for improvement. And it is noticeable that 
retail buying has on the whole of late increased very notice- 
ably. Some of the big department stores report the best year’s 
business on the whole for some years past. The retail trade, 
too, of 1923 has been noticeably larger than that of 1922. 
Holiday buying has been at its best during the past week. 
Also, jobbing business has been fairly active. It is signifi- 
cant, however, that the demand for coal under the mild con- 
ditions has fallen off noticeably, and prices of late have been 
somewhat depressed. Crude petroleum prices have advanced 
with a better demand and a reduced output. Iron has been, 
it is true, in only moderate demand, and there have been 
some intimations now and then that prices had been shaded. 
But this does not appear to be at all general. Steel is being 
bought freely by the railroads and automobile companies. 
As the automobile manufacturers plan a larger output for 
1924, it seems a reasonable inference that their buying of 
steel next year will be on a large scale. Tin plate mills are 
running at high capacity with an excellent demand, perhaps 
the best that has been witnessed during the present year. 
Trade is good in the South, where the buying capacity is at 
a higher level than for years past, owing to the high price of 
cotton. During the past week cotton has advanced here 
some $5 to $8 a bale. Since last Saturday the rise is even 
greater under the spur of a demand from merchants and 
mills at home and abroad rather than from ~peculators. 


Speculation in cotton has died down. The December deliv- 
ery here has gone to a premium of some $7 a bale over the 





cant. Many of the American mills, according to the common 
understanding, put off buying too long, letting European 
spinners steal a march on them. And now the consumption 
is large, almost on a scale equal to that of last year. Itisa 
recognized fact, of course, that sooner or later there must 
be a sharp curtailment at home and abroad in the use of 
American cotton, for the cotton is not there to be used. As 
the case stands the price is $50 a bale higher thana year ago, 
with stocks all over the world much smaller than at that 
time. European mills which more freely than formerly used 
East Indian, Peruvian and other growths as a substitute for 
American cotton for a year or more, now find that these 
other descriptions are also becoming scarce. It is to be 
hoped that some means may be devised to make an end of 
the boll weevil pest in the United States, which has levied 
such tremendous toll on the cotton belt of this country dur- 
ing the last 30 years. As the case stands, our exports of cot- 
ton are some 373,000 bales larger than they were up to this 
time last year, and the tendency from now on will be towards 
a dwindling of supplies to a point where curtailment will 
become an imperative necessity, perhaps on a large scale. 
Meanwhile cotton goods are quiet in this country and many 
of the New England mills have decided to close their plants 
for a somewhat longer period than usual at the holidays. It 
is even said that at Fall River alone something like 1,000,000 
spindles are idle. At the same time, however, there are ex- 
ceptions. Some of the big mills of New Hampshire, like the 
Amoskeag, will close only on Christmas Day and New Year’s. 
This is certainly a gratifying indication of an improved de- 
mand for certain cotton goods. At Lowell, Mass., too, there 
will be no more than a single day’s closing before Christmas 
and New Year’s at the cotton mills, so that, after all, there 
are some redeeming features in the textile situation in this 
country. Manchester, Eng., reports a better demand for 
goods. But as an instance of how the mild weather mili- 
tates against trade in certain directions it is not surprising 
to learn that trade in woolens and worsteds and other heavy 
goods has been injured by the persistence of mlid weather 
for long periods with only occasional and brief interrup- 





following months and this is naturally regarded as signifi- 


tions. 
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But mail order business is, on the whole, good. November | 


made an excellent exhibit in this line of trade and since Dec. | 


1 all the testimony goes to show that it has continued to be 
very good. This results, in part at least, from the fact that 
the crops of the country this year have increased in value 
something like 12%. Farmers are in better shape to buy. 
Also, it is true that whatever the other drawbacks, workers 
in the building and manufacturing trades in the mild 
weather are more generally employed than usual at this time 
of the year. This also, of course, adds to the buying power 
of the country, particularly as wages are very high and are 
likely to continue so, at least for a time, seeing that there is 
no disposition on the part of Congress to modify the Immi- 
gration Restriction Act, a piece of legislation which has 
taxed the country severely by adding to the cost of almost 
everything that the people have to buy. Salaried workers 
in the big towns and cities still find the cost of living high 
and not improbably this fact has not a little to do with the 
slowness of trade in many lines for a considerable period. It 
is noticeable, however, that the jewelry trade is brisk. That 
It reflects the prosperity of the arti- 
san Class throughout the country. The big shoe factories of 
the West are working up to or near capacity. 


of itself is significant. 


Rains in parts 
of the Southwest have at times interfered with trade and 
transportation. But in the nature of the case this is only 
The policy of many buyers throughout the 
country seems to be to purchase frequently on a small scale 


temporary. 


rather than to commit themselves to large orders well ahead, 
as they did, for instance, three years ago. The bitter lessons 
from that experience are not forgotten. In homely parlance, 
burnt child the fire.” And civilization 
spreads throughout the 3,000,000 square miles of continental 
United States the hamlets on this great land 
body of the globe it is noticeable that buyers want the best 
or none. They want things up to the New York or Chicago 
standard, or in other words, up to standards of these and 
other great centres of the country. But they are buying 
only as need prompts. A gratifying thing is that the trans- 
portation facilities of the country are steadily improving, so 
that the very natural desire of remote communities to be 
well and promptly served is not so difficult as it was a few 
years ago. It is declared that freight transportation is on 
a higher scale than it has been for years past. Sugar has 
advanced during the week and may go higher if there should 


“the dreads as 


to remotest 


trouble with railroad labor has begun. 
owing to the artificial restrictions put upon the marketing 
of coffee by the Brazilian Government. 
though higher at one time during the week, have latterly de- 
clined, with no activity in any of them. Export trade in 
wheat is very light. 
to some extent in the markets of western Europe. At the 
same time Russia is said to be buying American cotton in 
Liverpool. It is buying locomotives, cars, cotton, etc., and 
apparently paying for them, in part at least, with shipments 
of grain. Wool has been firm, with a moderate business. 
Foreign auctions have been at firm or higher prices. The 
winter wheat crop is reported to be in good condition in 
most parts of the belt, although the Southwest would like 
less rain and husking in the Ohio Valley could also be pro- 
moted by dry weather. At the same time the marketing of 


by refraining from propaganda looking to the overthrow of 
States which do not subscribe to Sovietism. Secretary 
Hughes’s exposure the other day of the machinations of the 
Russian Soviet Government at the expense of the United 
States through a widespread system of Soviet propaganda 
in this country is one of the best things he has done since 
the Armament Limitations Conference. Meanwhile Eng- 
land seems less perturbed over the possibility of a Labor 
Ministry. Should such a Ministry be established in Eng- 
land it is a presumption in accord with experience that labor 
would be sobered by responsibility and in all likelihood adopt 
not a few of the policies which owt of power it has decried. 
At Manchester, N. H., the working force of the Amoskeag 
mills was increased on Monday to 12,500 persons, 600 more 
returning to the No, 12 upper weaving mill (northern half), 
1 lower Langdon weaving, Nos. 2 and 3 Stark weaving 
aud Amory upper weaving. And the company announced on 
December 20 that it will not curtail production during the 
next two weeks, merely closing Christmas and the New Year's 
the holidays, but operating the Monday preceding in 
instance. Most of the Lowell, Mass., mills will close 
only for the actual holidays at Christmas and New Year's. 
At Fall River, Mass., the cotton mills division of the Ameri- 
can Printing Co., comprising seven mills and employing be- 
tween 3,500 and 4,000 hands, will close down to-morrow for 
an indefinite period, owing to unfavorable market condi- 
tions. ‘The Chace mills at Fall River, employing 800 opera- 
tives, closed on Saturday for an indefinite period. One of 
the Flint mills has been closed for a long period. The Staf- 
ford, which employs 850 operatives, has been closed for sev- 
eral weeks. 


sO~7 


ior 


each 


Fully half a dozen other local mills are running 
only part time. 

At Lawrence, Mass., the Everett mills will shut down from 
Dec. 19 to Jan. 17, owing.to depression in their lines of cot- 
ton goods. The employees of the Cocheco department of the 


Pacific mills at Lawrence, Mass., have voted in favor of a 


strike. This vote follows a walkout of several weeks ago, 


| when the management suggested a rearrangement of work. 


The Nashua Manufacturing Co. will close its plants on Dec. 
22 and remain closed until Jan. 2. It is expected, however, 
that all the mills of this company will be operated substan- 
tially on full time after the first of the year. At Biddeford, 
Me., the York mills will close from Dec. 19 to Jan. 2. The 


a 


| Edwards Manufacturing Co. at Augusta, Me., will close dur- 
be anything like a prolonged railroad strike in Cuba, where | 


Coffee has advanced, | 


The grain markets, | 


Russia is competing with this country | 


cattle and hogs is on a larger scale than usual, the largest, | 


in fact, for some years past. Not unnaturally, under the cir- 
cumstances prices for live stock have declined. This is a 
sore point at the West. But the live stock industry un- 
doubtedly has been overdone as a result of the great expan- 
sion during the war. The only certain cure is gr: -ually to 
get back to normal conditions, although it is to be regretted 
that this cannot be done without hardship to those imme- 
diately concerned. Stocks have been active and on the 
whole higher. Money rates have declined. French francs 
have fallen to a new low record. Continental politics seem 


ing the same period. Tabulations of the Federal Reserve 
Bank show the wages in textile mills are declining in Penn- 
sylvania and employment is falling off. Compared with 
October the decrease in textile products was 4.8%; in car- 
pets and rugs, 6.9%; in clothing 2.3%, and in cotton goods, 
11.8%. At Middlesboro Mass. the Nemasket worsted mills 
reopened with 60 looms in operation last Monday after a pe- 
riod of very light operations for several months. It is 
planned gradually to put the whole plant in operation as 
work seems available to keep the mills running for some 
time. The reopening comes it is understood as a result of 
conferences between the mill owners and the operators. 
There will be a cut of about 10% in wages for piece work- 
ers and it is expected a similar wage reduction for the day 
workers. The Sayles Finishing Plant, Inc., of Rhode Island, 
which has four large mills in the vicinity of Pawtucket. an- 
nounced that it will erect at once at $2,000,000 a cotton 
bleaching and finishing plant and a modern housing com- 
munity on the Swannanoa River, four miles from Asheville, 
N. C. At Passaic, N. J., many textile and other mills will 
close Saturday and reopen next Wednesday. 

London cabled that a meeting of the joint committee, it 
was believed, would recommend a renewal of organized short 
time in cotton mills of England. The federation is now be- 


_lieved to be favorable to the establishment of control in the 


to be in more favorable shane. The way is being paved for | 


an equitable adjustment of long disputed questions concern- 
ing Germany and reparations. Textile industries of the 
Ruhr Valley are reviving, partly because of a larger demand 
from the United States. London to-day had a more cheerful 
tone, as names for the reparations committee had been an- 


American spinning section with greater disciplinary powers 
than hitherto considered within the province of the federa- 
tion. Operatives’ organizations favor control. The Man- 
chester “Guardian” considers that one of the first steps to be 
taken will be an appeal to all cotton manufacturing coun- 


| tries to regulate their consumption of cotton to make the 


nounced. That is a forward step. Russia has made a move | 


to secure recognition in this country, but Secretary of State 
Hughes will have the approval of the people for his steadfast 
refusal, backed by President Coolidge, to recognize a State 
which declines to put itself in accord with the comity of na- 
tions in the matter of contracts and otherwise, particularly 


! in active holiday business. 


supply last until the next crop can be expected. 

The Congress of the National Retail Dry Goods Associa- 
tion reports in substance that average sales by department 
stores in the United States in November were about 514% 
greater than in November last year. The largest average 
gain was reported in the Atlanta district, which had a 144% 
increase. 


At Chicago staple goods of more expensive varieties lead 
Mail order business is improv- 
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ing. Manufacturing shows little change but a better outlook 
is reported for steel. A rush of holiday shipping began last 
week which promises to make 1923 the best year that Chi- 
cago department stores have ever had, both from the stand- 
point of sales and profits. Costly merchandise is the most 
active. Cold weather caused belated purchasing of winter 
goods. The motor industry expects a big year in 1924. Large 
manufacturers are planning a big output. 

Berlin cabled that Ruhr textile industries are having a 
good American demand and a larger production and have 
taken on 15,000 idle workers. The Crefeld district and the 
Chemnitz knit goods mills are also more active. 

Montreal wired that if the lumber companies are to secure 
all the help they will require there will be 30,000 men cut- 
ting timber in the province during the present winter. This 
is an increase of 5,000 over last year and is an indication of 
the progress being made in the development of the forest in- 
dustries of the province. There will be about 3,000 camps in 
operation and in order to cope with the increase the staff of 
forest rangers has been augmented to about 150 men, 
will visit the Camps in the interest of the 
see that only the proper timber is cut. 

The weather has become mild again much to the regret of 
the business interests of the United States. 
day on which the sun enters 
would have suspected it. 
record. 
on Dec. 21 





who 
Government to 


To-day was the 
Nobody 
warmest Dec. 21 on 
the nearest to this being 57 
A dispatch from White Plains, 
N. Y., said to-day: “A single pansy burst into full bloom in 
the rear yard on Lexington Avenue to-day, though officially 
the first day of winter.” A year ago to-day the thermometer 
in New York was 37. It was up to 52 degrees at Chicago yes- 
terday, 58 at Cincinnati, 56 at Boston and Cleveland and 60 
at Pittsburgh. Rainy or cloudy weather has prevailed over 
Texas, Louisiana and the eastern half of this country. Tem- 
peratures have latterly risen in all the coast States from 
Maine to Texas and also in the central Mississippi Valley. 


the winter solstice. 
It was the 
It reached 58 degrees, 
28 years ago. 





Decrease in Wholesale Prices in November. 


The downward tendency in the general trend of wholesale 
rices which became evident in October extended into 
November according to information gathered by the United 
States Department of Labor through the Bureau of Labor 
Statistics. In making this known Dec. 19, the Bureau said: 

The Bureau’s index number, which includes 404 commodities or price 
series weighted according to their commercial importance, declined to 
152 for November, a drop of 1 point from the level of the preceding month. 

Lower prices were reported for fuel and lighting materials, metals, 
building materials, house furnishing goods, and certain commodities classed 
as miscellaneous. Bituminous coal, on an average, was cheaper than in 
the month before, as were also Connellsville coke, gasoline, and crude 
petrcleum. Pig iron of all kinds showed decided price reductions. Other 
commodities showing decreases were Portland cement, southern yellcw pine 
lumber, linseed oil, houshold furniture, bran and millfeed middlings, 
linseed meal, sole leather, rubber, and wood pulp. 

In the group of farm products price declines among grains, cattle, 
hides, and poultry were mcre than offset by strong increases among cotton 
and cotton seed, eggs, sweet potatoes, and hay, resulting in a net increase 
of over 1%. Cloths and clothing also increased in price, due to the advance 
in cotton goods; chemicals and drugs averaged slightly higher than in 
October, while no change in the general pricc level is shown for the impor- 
tant group of foodstuffs. 

Of the 404 commodities or series of quotations for which comparable data 
fcr October and November were collected, increases were shown in 177 





hogs, 


instances and decreases in 128 instanccs. In 99 instances no change in 
price was reported. 
Indez Numbers of Wholesale Prices, by Groups of Commodities. 
(1913 equals 100.) 
922. 1923. 

Grou November. October. November. 
ee 143 144 146 
gs ge rr eS ee 143 148 148 
EOI 192 199 201 
EET 218 172 167 
Metals and metal products_______________ 133 142 141 
oa is ba su Os setpee abh 185 182 181 
ee ee ee ne ince caweene 127 129 130 
House furnishing goods_________________- 179 183 176 
I ls ee alan a een wa 122 120 118 
a i a ad ds as sinh nila se 156 153 152 


Comparing prices in November with thcse of a year ago, as measured by 
changes in the index numbers, it is seen that the general price level has 
declined 24%%. Fuel and lighting materials averaged 234%% lower than 
in November 1922, while building materials, house furnishing goods, and 
miscellaneous commodities were slightly lower. In all other groups prices 
were appreciably higher than in November of last year. 








Increase in Retail Prices of Food in United States 
During November. 

The retail food index issued by the United States Depart- 
ment of Labor through the Bureau of Labor Statistics, 
shows that there was an increase of 1% in the retail cost of 
food in November 1923 as compared with October 1923. 
In October the index number was 150, in November 151. 


The advices, made public Dec. 19 by the Department, state: 


During the month from Oct. 15 1923 to Nov. 


butter, 5%; lard and corn meal, 2%; fresh milk, oleomargarine, nut mar- 
garine, vegetable lard substitute, storage eggs, rice, canned corn, canned 
peas, tea and bananas, 1%. 

Nineteen articles decreaed in price as follows: Pork chops, 16%; pota- 
toes, 10%; cabbage, 7%; round steak and oranges, 4%; sirloin steak, hens 
and granulated sugar, 3%; rib roast, chuck roast, bacon, ham, lamb, cheese, 
prunes and raisins, 2%; plate beef and navy beans, 1%, and wheat cereal, 
less than five-tenths of 1%. 

Eleven articles showed no change in price in the month. They were as 
follows: Canned salmon, evaporated milk, bread, flour, rolled oats, corn 
flakes, macaroni, onions, baked beans, canned tomatoes and coffee. 

For the year period, Nov. 15 1922 to Nov. 15 1923, the increase in all 
articles of food combined was 4% 

For the ten-year period, Nov. 15 1913 to Nov. 15 1923, the increase in 
all articles of food combined was 44%. 


Changes in Retail Prices of Food, by Cities. 
During the month from Oct. 15 1923 to Nov. 15 1923 the average family 
expenditure for food increased in 40 cities as follows: Boston, Columbus 
and Rochester, 3%; Buffalo, Chicago, Denver, Fall River, Kansas City, 
Manchester, Mobile, New York, Pittsburgh, Portland, Me., Providence 
and Springfield, 2%; Birmingham, Bridgeport, Cincinnati, Cleveland, 
Dallas, Louisville, Memphis, Milwaukee, Newark, New Haven, Phila- 
delphia, Richmond, St. Louis, St. Paul, Salt Lake City and Scranton, 1%; 
Butte, Houston, Indianapolis, Jacksonville, Little Rock, Los Angeles, 
Peoria, San Francisco and Washington, D. C., less than five-tenths of 1%. 
In 10 cities the average family expenditure decreased as follows: Detroit, 
2%: Atlanta, New Orleans and Seattle, 1%; Baltimore, Charleston, Nor- 
folk, Omaha, Portland, Ore., and Savannah, less than five-tenths of 1%. 
Minneapolis showed no change in the month. 
For the year period, Nov. 15 1922 to Nov. 15 1923, all of the 51 cities 
showed an increase: Chicago, 8%; Columbus, Mobile and Pittsburgh, 
7%: Bridgeport, Manchester, Memphis, Milwaukee and New Haven, 6%; 
Birmingham, Cincinnati, Cleveland, Denver, Fall River, Indianapolis, 
St. Louis, Salt Lake City, San Francisco, Scranton and Springfield, 5%; 
Baltimore, Charleston, Detroit, Jacksonville, Kansas City, Los Angeles, 
Louisville. Newark, New York, Philadelphia, Providence, Rochester, 
Seattle and Washington, D. C., 4%; Boston, Butte, Little Rock, Omaha, 
Peoria, Portland, Me., Portland, Ore., St. Paul and Savannah, 3%; At- 
lanta, Buffalo, Dallas, Minneapolis, New Orleans, Norfolk and Richmond, 
2%, and Houston, 1% 
As compared with the average cost in the year 1913, food in October 1923 
was 60% higher in New York and Providence; 59% in Boston, Richmond 
and Washington; 58% in Buffalo and Scranton, 57 o in Baltimore Chicago 
and Fall River; 56% in Pittsburgh; 55% in Manchester and New Haven; 
54% in Philadelphia; 53% in Birmingham and Detroit; 52% in Milwaukee 
and Newark; 51% in St. Louis and San Francisco; 50% in Cleveland; 49% 
in Charleston and Cincinnati; 47% in Los Angeles; 46% in Atlanta and 
Dallas; 45% in Seattle; 44% in Indianapolis, Jac keonville. Minneapolis, 
New Orleans and Omaha; 43% in Kansas City; 41% in Little Rock, Louis~ 
ville and Memphis; 40% in Denver and Portland, "Ore.: and 32% in Salt 
Lake City. Prices were not obtained from Bridgeport, Butte, Columbus, 
Houston, Mobile, Norfolk, Peoria, Portland, Me., Rochester, St. Paul, 
Savannah and Springfield, I1., in 1913, hence no comparison for the 10-year 
period can be given for those cities. 


The Department also furnishes the following: 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES. 
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Year and | serrn| Rnd | Rtb | Ck'ck| Plate| Pork | Ba- | But- 
Month. \Steak. — Roast .\Roast.| Beef. |\Chops| con. [wom (Lara. Hens .| Eggs. ter. 

1922. | Re 
January __| 139 | 136 | 135 | 119 | 106 | 137 | 139 | 164 | 97 | 173 | 145 | 118 
February -| 139 | 135 | 134 | 118 | 106 | 140 | 140 | 173 | 101 | 173 | 140 | 120 
March ---| 141 | 138 | 136 | 121 | 107 | 149 | 144 | 185 | 109 | 177 | 92 | 120 
Agtt...... 143 | 141 | 138 | 122 | 107 | 157 | 147 | 188 | 107 | 177 | 92 | 118 
Be wsnew 148 ca 141 | 124 | 107 | 164 | 147 | 191 | 108 | 177 | 97 | 117 
June ..... 151 142 | 126 | 107 | 161 | 150 | 193 | 109 | 173 | 99 | 117 
July -_._- | 154 | 183 | 144 | 127 | 106 | 164 | 150 | 194 | 109 | 168 | 104 | 119 
August .--| 154 | 153 | 142 | 125 | 104 | 167 | 150 | 189 | 109 | 164 | 108 | 115 
September | 152 | 151 | 142 | 125 | 104 | 173 | 150 | 180 | 109 | 164 | 130 | 122 
October __| 151 | 148 | 141 | 124 | 106 | 174 | 151 | 177 | 111 | 163 | 157 | 133 
November | 147 | 144 | 139 | 123 | 105 | 157 | 151 | 172 | 111 159 | 187 | 143 
December.| 145 | | 141 | 138 | 121 | 105 | 140 | 149 | 169 | 111 | 158 | 193 | 157 
Av. for yr-| 147 | 145 | 139 | 123 | 106 | 157 | 147 | 181 | 108 | 169 | 129 | 125 
1923. | 

January BE 146 | 142 | 139 | 123 | 107 | 140 | 147 | 168 | 110 | 162 | 161 | 154 
February -| 146 | 141 | 139 | 122 | 106 | 137 | 146 | 167 | 110 | 167 | 134 161 
March __-| 147 | 142 | 139 | 123 | 106 | 135 | 145 | 167 | 110 | 168 | 112 | 150 
April... - | 149 | 145 | 140 | 123 | 105 | 135 | 145 | 168 | 111 | 169 | 100 | 150 
ee | 152 | 148 | 142 | 124 | 106 | 143 145 | 169 | 109 | 170 | 102 | 136 
June-__.. | 158 | 155 | 145 | 128 | 104 | 142 | 144 171 | 109 | 166 | 103 | 131 
July -.... 161 | 159 | 148 | 130 | 106 | 149 | 145 | 171 | 108 | 163 | 108 | 128 
A it ...| 162 | 159 | 147 | 130 | 105 | 153 | 145 | 172 | 108 | 162 | 120 | 136 
September, 162 | 159 148 | 131 | 108 | 175 | 146 | 173 | 113 | 164 141 | 144 
October_--| 157 | 154 | 146 | 130 | 108 | 163 | 146 | 172 | 118 | 163 | 158 | 147 
November 153 | 148 | 143 | 128 | 107 | 138 | 143 | 169 | 120 | 158 | 192 | 154 

















INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN UNITED STATES. 












































15 1923 14 articles on which 
Strictly fresh eggs, 22%; 


monthly prices are secured increased as follows: 











Month. ‘path aes Daa Flou ne oo toy Sugar Coffee Tea. |i ae. 
| ‘ombines.. 

1922, | a) | oo | 
January__..) 149 153 157 | 148 id 194 | 113 | 120 | 125 142 
February. ._| 149 | 148 | 154 | 155 130 | 1 | 194 | 116 | 119 | 125 142 
March. .... 149 | 146 | 155 | 161 | 130 107 | 182 | 118 | 119 | 124 139 
Pl eee | 145 | 143 | 155 | 161 | 130 | 108 | 171 | 122 | 120 | 124 139 
a 139 | 140 | 157 | 161 | 127 | 109 | 176 | 120 | 120 | 125 139 
| a 141 | 140 | 157 | 161 | 130 | 110 i 206 | 129 | 121 | 125 141 
.— ll | 143 | 144 157 | 158 | 130 | 110 | 212 | 138 | 121 | 125 142 
August..._- | 144 | 145 | 155 | 155 | 130 | 110 | 153 | 147 | 121 | 125 139 
September_.| 145 | 147 | 155 | 148 | 130 | 110 | 135 | 144 | 121 | 125 140 
October ____| 154 149 | 155 | 145 | 130 | 110 | 129 | 144 122 | 125 143 
November__| 161 | 151 | 155 | 145] 130 | 110 124 | 147 | 122 | 126 145 
December. _| 166 | 154 | 154 | 148 | 133 109 | 124 | 151 | 123 | 126 147 
Av. for year) 149 147 155 | 155 130 | 109 | 165 | 133 | 121 | 125 142 

| | 

1923. | 
January____| 169 | 154 | 155 | 148 | 133 109 | 124 | 151 | 124) 126 144 
February.__| 170 | 154 | 155 | 148] 133 | 108 124 | 158 | 126 | 127 142 
March. ..__ 168 | 153 | 155 | 145 | 133 | 108 | 129 } 185 | 127 | 127 142 
CC 164 | 153 | 155 148] 133 108 147 | 193 128 127 143 
Cv ee 161 | 152 | 155 | 145 |] 133 108 | 159 | 204 | 128 127 143 
Ge beasteee 163 | 152 | 155 | 145 | 133 | 108 | 188 | 202 | 127 | 128 144 
eee 164 | 153 | 157 | 142 | 137 108 | 247 | 191 | 127 | 128 147 
August...__ 164 | 154 | 155 | 136 | 137 | 108 | 218 | 175 | 126 | 128 146 
September..| 167 | 157 | 155 136 1 140 109 | 200 | 175 | 126 | 128 149 
October____| 174 | 158 155 | 139 | 143 | 110 | 171 | 193 | 127 | 129 150 
November__' 171 ' 161 ' 155 | 139 § 147! 119 | 153 ' 187 ' 127 | 129 151 
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FrederickjW. Gehle on the Business Outlook. 
Speaking at a dinner of the bankers and members of the 
bar at Pittsburgh on Dec, 19, Frederick W. Gehle, Vice-Presi- 
dent of the Mechanics & Metals National Bank of New York 

City discussed the business outlook for 1924 as follows: 
Factors which are operating most positively in favor country are the 
energy and ability of the American people, and their extraordinary facility 
for production and di The abundance of the country’s supply of 
food and raw materials; the extent of the domestic buying power; the readi- 


of tne 


stribution. 


mess With which the national wealth is responding to d lopment; the ade 
quate manner in which the credit structure is lending itself to every right 
demand—all these are factors decidedly favorable t ULIOOR 
From a banking point of view, the financial wealth of the country i 

fested in the strength of its credit structure. Bank loans, accor 





rent statements, are above a year ago and are higher than a ; 
fore, with the exception of 1919 and 1920, but reserves also are higher by a 
wide margin, and with the exception of certair 
West, the difficulties of the credit situation wh 
affairs not long ago have been corrected. The banking 
position—so much so that in contrast with the pulling 
1921, there is presented a problem of how to direct the available 
making it at the same time productive 
The outlook is favorable, 


agricultural 
ich marked the country’s 
sys is in a strong 
in process of 1920 and 
credit flow, 
and secure 
but there are many 


problems to be overcome if 


business in the coming year is to enjoy any forward sweep. They include 
. : ° . : ’ j lar # living 
the extremely high wages in many industries, the elevated plane of living 


costs, and the disproportionate prosperity of our industrial and agricultural 
sections. They include the unreasonably burdensome scale of national, State 
and municipal taxes, and the hostile attitude of certain groups of politicians 
to corporate interests, and the insistence upon extending Government help 
where it should not go, They include the social and economic disorders of 
Europe, the disruptions of the international exchanges, and the credit and 
trade instability of countries which long identified with us 
through the channels of commerce. 

These influences may exert a restraining influence on any sharp upward 
swing, but in the last analysis the country’s condition is one of real and un- 
disguised economic strength. 


have been 








Course of Trade and Business in November. 
The Department of Commerce announces the following fig- 
ures representing basic industrial and commercial move- 
ments in November: 


Principal business indicators for November show the following changes in 
index numbers from October 1923 and November 1922, based on the 1913 
average as 100: Pig iron production at 113, as against 123 in October and 
111 a year ago; steel ingot production at 123, as against 141 and 136, re- 
spectively, unfilled steel orders at 74, as against 79 and 116; defaulted lia- 
- bilities at 221, as against 349 and 177, and sales of mail order houses at 306, 
as against 335 in October and 277 a year ago. 

Complete figures for October, based on the 1919 average as 100, show 
manufacturing production at 119, as against 110 for September and 113 a 
year ago; mineral production at 151 compares with 138 and 121, respec- 
tively ; crop marketings at 184 with 144 and 168, and marketing of animal 
products at 121 with 108 and 113. Stocks of commodities at the end of 
October stood at 125, as against 124 a year ago, while unfilled orders, rela- 
tive to 1920 as 100, stood at 54, as against 72 a year ago. 

Iron ore movement through the Sault Ste. Marie canals totaled 5,364,000 
tons in November, as against 8,461,000 tons in October and 3,658,000 tons a 
year ago. The output of pig iron, at 2,894,006 tons, compares with 3,149,- 
000 tons in October and 2,850,000 tons a year ago, while steel ingot pro- 
duction at 3,114,00@ tons compares with 8,548,000 tons and 3,430,000 tons, 
respectively. Unfilled orders of the United States Steel Corporation at the 
end of the month totaled 4,369,006 tens, as against 4,672,000 a month before 
and 6,840,00@ tons a year ago. Locometive shipments of 299 compare with 
310 locomotives shipped in Octeber and 159 a year ago, while unfilled orders 
of 691 locemotives compare with 977 a month ago and 1,619 a year ago. 
Freight car orders for 5,050 cars in Nevember compare with 1,125 in October 
and 18,500 a year ago. 

Receipts and shipments of zinc at St. Louis were smaller than either the 
previous month or a year age, while reeeipts and shipments of lead exceeded 
October, but were smaller than last year. Tin stocks of 1,072 tons compare 
with 3,677 at the end of October and 2,699 a year ago, while deliveries from 
warehouses aggregated 6,785 in November, as against 5,540 in October and 
4,812 a year ago. 

Automobile shipments by railroad,, boat or own power, were smaller than 
in October but larger than a year ago. Building material costs as of Nov. 1 
remained the same for a frame house, at 103% above the 1913 average, while 
the brick house index at 106% above 1913 compares with 107% above 1913 
recorded in October. 

Receipts and shipments of wheat in November were less than a year ago, 
while the visible supply of 185,549,000 bushels compares with 127,409,000 
bushels a year ago. Receipts, shipments and visible supply of corn and oats 
were all less than a year ago, while grindings of corn for glucose and starch 
amounted to 5,576,000 bushels, as against 6,424,000 bushels in October and 
6,403,000 in November 1922. 

Employment in 1,428 factories totaled 2,015,642 workers in November, 
comparing with 2,025,847 in October and 1,862,433 a year ago. Dun’s price 
index at 158, based on 1913 as 100, on Dec. 1 compares with 158 a month 
ago and 153 a year ago, while Bradstreet’s index at 146 compares with 143 
and 145, respectively. 

Sales of the two largest mail order houses totaled $34,528,000 in Novem- 
ber, as against $37,743,000 in October and $31,201,000 a year ago. Postal 
receipts of $26,531,000 compare with $27,235,000 in October and $24,812,- 
000 a year ago. 

Business failures amounted to 1,704 in November, with liabilities of $50,- 
292,000, comparing with 1,673 and $79,302,000 liabilities in October and 
1,737 with $40,265,000 liabilities a year ago. 

Additional November business indicators show the following changes in 
index numbers from October 1923 and November a year ago, based on the 
1913 average as 100: Anthracite coal output at 102, as against 114 in Octo- 
ber and 112 a year ago; bituminous coal production at 108, as against 123 and 
114, respectively ; cotton consumption by textile mills at 110, as compared 
with 112 in October and 120 a year ago; total stocks of cotton at 168, as 
against 148 and 191; retail food prices at 151, as against 150 and 145; 
wholesale prices at 152, as against 153 and 156; imports at 195, as against 
203 and 195; and exports at 195, as against 194 and 184. 

Cotton consumption totaled 531,631 bales in November, as against 541,- 
825 in the preceding month and 579,190 bales in November 1922. Stocks of 
cotton held by mills and warehouses on Nov. 80 totaled 5,210,000 bales, as 
against 5,922,000 bales held at the end of November a year ago. Exports of 





unmanufactured cotton aggregated 770,002 bales, as compared with 781,772 
in October and 858,337 bales a year ago. The wholesale price of cotton 
averaged 35 cents per pound in November, as against 30 cents in October and 
25% cents a year ago. Prices of cotton goods averaged higher in Novem- 
ber. 

Production of pig iron by merchant furnaces totaled 430,000 tor 
pared with 458,000 in October and 386,000 a year ago. 


$, as com- 
for Novem- 
as compared with 252,000 


Pa.es 


ber by merchant furnaces totaled 981,000 tons, 


in the preceding month and 236,000 a year ago. Total bookings of eteel 
castings amounted to 39,660 tons, as compared with 37,446 in October and 
60,899 a year ago. Prices of iron and stee] averaged lower in November. 
Production of bituminous coal taled 42,900,000 tons, as against 49,- 
171,000 tons in October and 45,262,000 a year ago Anthracite output in 
November aggregated 7,726,000 tons, as against 8,724,000 in October and 


RQ AQe “oe 
200,000 


a year ago. Beehive coke production totaled 1,103,000 tons, as 

against 1,290,000 in October and 1,138,000 in November 1922. 
Production of Douglas fir totaled 557,151,000 feet, as against 557,330,000 
in October and 474,961,000 a year ago. Mill output of California redwood 


totaled 69,240,000 feet in November, as compared with 54,774,000 in Octo- 
ber and 66,105,000 a year ago. Production of cak flooring amounted to 
20,654,000 feet, as against 29,267,000 in October and 26,828,000 in Novem- 
ber 1922, and unfilled orders totaled 37,714,000 feet at the end of November, 


as against 34,868,000 on Oct. 31 and 35,209,000 on Nov. 30 1922. Cement 
production totaled 12,603,000 barrels, as compared with 13,359,000 in Octo- 
ber and 11,349,000 a year ind unfilled orders 
for all classes of enamelware declined in November. Weekly car loadings in 
November averaged 976,615 cars, as 1,073,085 in October and 947,- 
The net available daily average surplus 
tood at 151,721 cars. 

New life insurance written by 40 leading companies totaled $632,843,900 
in November, as against $604,197,000 in October and $531,852,000 a year 


ago. new orders 


Shipments, 


against 
373 a year ago. 


of Nov 


of cars at the end 
ember 


ao) 


ago. A total of $122,953,000 in the form of premiums was collected by these 
companies in November, as against $124,740,000 in October and $108,272,- 
000 a year ago. The per capita distribution of money outside the United 
States Treasury and Federal Reserve System amounted to $44 01 on Dec. 1, 
as against $43 27 on Nov. 1 and $41 80 on Dec. 1 1922. 








Employment and Wages in Pennsylvania. 

The following figures for November of employment and 
wages in Pennsylvania, compiled by the Federal Reserve 
Bank of Philadelphia and the Department of Labor and 
Industry, Commonwealth of Pennsylvania, have come to 
us from the Philadelphia Federal Reserve Bank: 


No. of —Increase or Decrease— 

Plants Norv. 1923 orer Oct. 1923. 

Report- Employ- Total Average 

Group and Industry— ing. men Wages. Wages. 
eee EE  ccemecee 681 —1.7 —3.¢ —1.7 
Metal manufactures___....___.._-_- 245 —2.3 —3.6 —1.3 
Automobiles, bodies and parts_____ 18 +9.2 +11.8 +2.3 
Car construction and repair_____ ~~ 12 —9.0 —8.2 +0.9 
Electrical machinery and apparatus 21 +9.3 +10.8 +1.4 
Engines, machines & machine tools 20 —).1 —§.0 —5.8 
Foundries and machine shops__ -_- 54 —3.9 —7.3 —3.5 
Heating appliances & apparatus___ 14 —4.1 —6.6 —2.6 
Iron and steel blast furnaces______ 10 —0.9 +1.9 +2.8 
Iron and steel forgings_________ 11 —3.2 —2.3 +1.0 
Steel works and rolling mills______ 46 +0.9 ——2.1 —3.0 
Structural iron works____________ rf —8.6 —5.4 +3.5 
Other iron and steel products______ 28 —§.2 —7.6 —1.5 
a i ii ee a a a 4 —).7 +2.9 +3.6 

i. peepee 174 —2.2 —4.8 —2.6 
EE EES eee 12 +0.9 —§.9 —7.6 
a. oes bene ee 27 —3.8 —2.3 +1.6 
Hats, felt and other__________.___ 3 +0.2 +8.1 +7.8 
a i ks diag ie ke ob 14 —8.4 —11.8 —3.7 
Silk Ei ie a a ae ae 45 —5.1 —9.3 —4.4 
Woolens and worsteds___________-_ 23 —1.1 —4.4 —3.3 
Knit goods and hosiery______.___-_ 43 +1.9 —3.4 —5.2 
Dyeing and finishing textiles______ 7 +4.2 +4.6 +0.4 
Weses aes WOOOGlO..... cccccccecs---- 72 +1.0 —0.9 —1.9 
aie Sil Die ae eae 21 +0.4 —3.2 —3.7 
Confectionery and ice cream____-_- 18 —).5 +0.6 +1.2 
Slaughtering and meat packing. -___ 14 +1.0 +1.0 +0.0 
Cigars ana 90eceo............... 19 +3.0 —).8 —3.6 
Building materials................. 55 +1.7 +0.2 —1.5 
Brick, tile and terra cotta products_ 14 —4.8 —2.8 +2.2 
a ae anes aren 13 +5.4 +1.9 —3.4 
SOE nee 24 +0.2 —0.8 —0.9 
Fotery ha a Aa aa os dia een ge 4 —2.9 —1.6 +1.3 
Chemicals and allied products_-_-_-_-_-_- 26 —2.5 —1.9 +0.7 
Chemicals and drugs________--_--_- 16 —4.7 +2.8 +7.9 
Paints and varnishes_-___...----- 6 —1.5 +7.2 +8.8 
Petroleum refining__.__.-...---- 4 +2.1 —3.8 —1.6 
Miscellaneousindustries_____-_____- 109 —0.0 —3.6 —3.5 
Lumber and planing mill products_ 8 +2.3 +1.0 —1.2 
eee CL ene cececee se 17 —1.8 —2.3 —0.5 
Leather tanning...............-- 23 —2.0 —6.5 —4.6 
Leather products____.....-.----- 3 +6.4 +4.9 —1.4 
eae 23 —2.9 —12.5 —9.8 
Paper and pulp products___------ 13 +3.4 —).5 —3.8 
Printing and publishing_--_----_--- 19 +1.8 +5.6 +3.7 
Rubber tires and goods-----_------ 3 +3.3 —14.9* —17.6 





* Decrease caused largely by part-time operation. 








Review of the Industrial Situation in Illinois 
in November. 


The decline in industrial operations in Illinois—which set 
in during July of this year and continued in a slowly descend- 
ing line down to October when the downward course was 
temporarily checked—was resumed during November but 
at a diminished rate, says R. D. Cahn, Chief Statistician of 
the General Advisory Board, Illinois Department of Labor, 
in a statement made public Dec. 14, which continues as 


follows: 

The change during the last thirty day period in the volume of production 
as revealed in the number of pecple at work was only slight, certainly rot 
in itself to be interpreted as a change for the worse in the general situation. 
In the aggregate the drop in the number of factory workers of Illinois for 
the month was only four-tenths of 1% for the 1,184 concerns who have in 
their plants about 40% of the whole number of factory workers in Illinois. 
These concerns stated in their signed reports to the Illinois Department 
of Labor that they had 299,004 workers in November, whereas in October 
these identical concerns reported a total of 300,173 employed persons. 

The survey for the State includes in addition to manufacturing industries, 
trade, utilities, mining and building, which brings the total number of 
concerns covered by the survey up to 1,520, and the aggregate number of 
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employees up to 425,398. Due chiefly to the expansion of the number of 
occupied persons in retail trade with the winter's buying season and the 
holidays right at hand, the total employment index of the department of 
labor shows a growth of one-tenth of 1% during the month of November. 

Viewing the returns in their entirety the facts reveal a not unfavorable 
condition. Octeber is a peak month in the manufacturing industries nor- 
mally and bad omens for the future cannot be read into a decline of less 
than 1% in the vclume of employment in the month following that peak. 
To the contrary assurance can be given from the fact of this relative stability 
in the total volume of employment in the factories, that business has not 
suddenly changed for the worse during the thirty day period under review, 
but that a previously begun gradual contraction of productive operation 
has not yet abated. 

An analysis has been made of the reports for the month of November 
showing the course of employment in manufacturing industries separately 
for each of 13 of the principal cities of the State. In seven of the large cities 
there was a net decline and in 6 net increases are shown. The drop in the 
number of workers was largest in Aurora where 10% of the employees 
were laid off. It was also substantial in Peoria and Quincy where in excess 
of 7% of the workers lost their jobs. In Springfield employment expanded 
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Although the general trend showed a marked degree of stability, 
this was not true throughout the industrial range. Gains of consequence 
appear in the manufacture of cooking, heating and ventilating equipment, 
electrical apparatus, miscellaneous wood products, and as stated above in 
retail trade, notably the mail order houses. Smaller increases are reported 
by the slaughtering concerns, job printing and the agricultural implement 
firms. The most pronounced decline was in manufacturing of wearing 
apparel. The reports of manufacturers of men’s clothing and women’s 
clothing and finishing marked downward trends. The adverse break 
was also substantial in automobile manufacturing. The candy factories 
have completed their holiday products and have the goods in the hands of 
the confectioners before the period covered by the report, and the November 
returns showed reductions. 

A reactionary trend of varying degrees of severity is disclosed in the 
reports of 37 of the 54 manufacturing industries. It was sharp, however, 
only in the cases of the apparel industries and industries seasonably inactive 
at this time cf the year. The changes of the month in manufacturing firms 
exhibits a tendency to correspond to size, the larger firms showed the less 
reduction. The two groups having the small sized concerns as in the 
previous months again show the greatest declines. Firms having fewer 
than 101 employees had 3.4% fewer workers in November than in October. 
Those having from 101 to 250 had 4.3% less workers than a month ago. 
Firms having from 250 to 500 workers had one-tenth of 1% fewer workers 
than in the month before. Those having from 560 to 1,000 had one tenth 
of 1% more workers in November than in October and employees having 
more than 1,000 workers, the number of concerns numbering 42, show an 
employment increase of 1.4% in the 30 day period covered by the summary. 

Sixteen plants were reported to be closed during the month. Of the 
217,880 employees involved in reports, 163,411 were working full time, 
28,333 were working part time, and 25,981 were working overtime. A 
month ago 92% of the workers were working full time. The reports show 
that male employment in the manufacturing industries was somewhat more 
stable than female employment. The reporting concerns reported that 
they had two-tenths of 1% more women employees while they laid off 
six-tenth of 1% of the male workers. In most cases, however, the changes 
were about the same for the two sexes. 

Operations of the mines were improved measurably during November. 
There was an increase in the number of mine workers of 36% and mine 
workers average earnings amounted to $34.47, nearly $4.00 larger than a 
month ago, though $2.80 below the average for November of last year. 

There was a sharp decline in the amount of disbursements during the 
month. 1,518 employers reported that the aggregate of their payrolls 
was $11,038,476.99 in November, a decline of 1.7% in the thirty day period. 
Average weekly earnings fell to $28.44 from $28.80 during the month. 

An appreciation of the conditions in which we find ourselves may be had 
by reviewing the course of industrial changes during the past few years. 
Materials are available for appraising the condition in which we find our- 
selves in the signed reports from employers of this State that have been 
secured at monthly intervals since August 1921, by the .!linois Department 
of Labor. 

The statistics were begun during the period of liquidation. These figures 
show that there was a slight improvement in September 1921, but in 
November and December of that year, the decline was resumed and the 
substantial month to month drops were something more than could be 
attributed to the seasonal influence. First evidence of.better times came 
in January and February 1922. Employment on the upgrade in February 
1922 was about at the point where it had been on the downgrade in August 
1921. 

The period of improvement began slowly. The spring business expansion 
of 1922 was about normal, but there was no recession in the middle of the 
year, the previous gains were heid, and the trend to better times appeared 
to be gathering momentum. Employment comes to a peak ordinarily in 
October, it has been said, and in October 1922 there was a new maximum 
in operations in [llinois factories. 1n November 1922, however, the index 
of the number of workers showed further gains, and when the midwinter 
lay-offs in December and January 1923 might have been expected, further 
expansion came instead. The explanation of course is that the cyclic 
trend was strong enough to offset more than the seasonal decline. The 
March increase in workers partook almost of boom characteristics. The 
increases in factory workers continued to pile up until the peak point was 
reached in June 1923. From the bottom the growth had been 20.5%. 
In the course of 17 months depression was changed into prosperity. 125,000 
workers had been added to the payrolls in illinois. 

At first blush it might appear that the difference between depression and 
prosperity in Illinois seems to be a question whether or not the 125,000 
shifting factory workers have jobs. The question is larger than this, for 
at the same time that the number of names on the rolls expanded earnings 
also were increased. This is of significance for living costs in the interim 
between December 1921 and June 1923 had gone down slightly. Not only 
were the workers getting more dollars per week or per day, but each dollar 
had more influence as a purchasing medium at the grocery store, butcher 
shop and the clothiers than it had when times were hardest. Finally in the 
upward trend, steady work takes the place of staggered employment and 
part time, and it means more to have your name on the roll. 

Since the June employment peak the scale of operations in Illinois bas 
tapered off, and in November the number of workers was 4.1% below the 
June stage. In November, operations on the downgrade were about 
where they were on the upgrade in December 1922. However, there were 
in November about 2.4% more people at work than in November 1922. 

While employment holds steady and still is substantially above what it 
was a year ago, the free employment office ratio of applicants to jobs avail- 
able has shown an adverse trend. in marked contrast with a year ago. 





for jobs and in November of that year the ratio fer the 
112 applicants fer each 100 opportunities te work. In 
there were 131 persons seeking each 100 places open, and in Chicago 
were more than three people seeking each two vacancies. It appears, im 
comparing the situation with that ef a year ago that at the present time 
there is more unemployment at the same time that there is mere employ- 
ment. The explanatien of this anemaly is to be found in the migratien 
into the industrial centres that has gene on during the past year. In Ppar- 
ticular, Chicago and East St. Leuis have been affected by the movement of 
workers from ether areas. From the farms, hands have been attracted 
to the cities by the expanding wages in the shops. One of the consequences 
of this has beem the continued shortage of farm labor with farmers seeking 
workmen at the free employment offices, but unable because of the depressed 
prices of grain to bid enough to get the help desired. 

Newspaper accounts have called attention to the influx of the negro from 
the South. Substantial numbers have come to Chicago, the free employ- 
ment office and other agencies closely in touch with the situation have 
reported. It has also been stated that substantial numbers ef Mexicans 
have come to the great national common labor market in Chicago. It is in 
these additional sources of labor supply that an explanation is to be found 
of the diverse trend shown by the employment index and the unemployment 
index. 

In the unfavorable turn in the unemployment ratio of the past 30 days 
there is additional verification for the statement made in the October 
summary that the coming winter will be a harder one for relief agencies 
than was last winter. 

The unemployment situation appears most serious in Cicero, Chicago 
and Joliet. In Cicero the number of job seekers are more than double 
the opportunities for work ,the excess consisting chiefly of male appiicants. 
More unemployment appears at Aurora and Peoria. The index of the 
operations in the free employment offices in both instances was above 120 








Automobile Production Still Large. 

The Department of Commerce announces November pro- 
duction of automobiles, based on figures received from 186 
manufacturers, 96 making passenger cars and 119 making 
trucks (29 making both passenger cars and trucks). Data 
for earlier months include 12 additional manufacturers now 
out of business. Figures on truck production also include 
fire apparatus and street sweepers. It appears that the 
make of passenger cars in November was 284,680 as against 
335,023 in October, but comparing with 215,352 in Novem- 
ber last year and but 106,081 the year before. 

AUTOMOBILE PRODUCTION. 









































Number Passenger Cars. | Trucks. 
of amen, | 
Machines. 1921. | 1922. 1923. |} 1921. | 1922. 1923, 
ee ee 
DE PRIS GOLEM 81,696 | 223,819 || __---- 9,576 | 19,720 
WORE icicccsel scaaté 109,171 | 254,773 || ..---- 13,350 | 22,161 
BOE. ccccnccadent Rakes 152,962 | 319,770 || ------ 20,022 | 35,260 
ee 197,224 | 344,639 || _..... | 22,640 | 38,056 
ea ie 232,462 | 350,410 || .-.--- | 24,097 | 43,678 
iden 263,053 | 337,362 _.---- | 26,298 | 41,145 
165,616 | 225,086 | 297,330 11,136 | 22,046 | 30,663 
167,756 | 249,492 | 314,373 || 13,400 | 24,692 | 30,829 
144,670 | 187,694 | 298,911 || 13,978 | 19,462 | *28,638 
134,774 | 217,566 |*335,023 || 13,149 | 21,795 | *30,166 
106,081 | 215,352 | 284,680 |' 10,487 | 21,949 | 27,914 
December - -.----- 70,727 | 208,010 | -.-..-- 8,656 20,384 |. ..nscce 
* Revised, 








CopperjExport Association—Reported Differences 
Likely of Adjustment. 

While news items on the 19th inst. indicated that there 
was a possibility of the disbanding of the Copper Export 
Association, advices on the following day seemed to promise 
an adjustment of differences which have arisen. As to 
these the New York “Times” of Dec. 20 said: 


The difference ef epinion regarding the policy ef the Expert Association 
arose about a month age, when the American Smelting & Refining Co. 
requested that it be permitted te handle its ‘‘toll’’ copper independently 
of the Association. ‘‘Tell’’ cepper is that which is taken ever frem small 
producers, refined and sold in the open market. To held this supply 
pending its sale by the Asseciation, it was explained by one producer yester- 
day, might entail financial! less, as the small producer, whe is always in 
need of ready cash te meet his expenses, is paid cash for his ere by the 
smelting company, altheugh the refined product does not reach the market 
until long afterward. This is especially importarmt en a decliniag market. 
Leaders in the trade declared yesterday that the position ef the American 
Smelting & Refining Co. was fully justified in the preposal it made to the 
Copper Export Association. If seme plan is net werked eut which will be 
agreeable to all concerned, it is considered likely that American Smelting 
will drop out of the Association, which eventually would mean dissolution 
of the export organization. 

In indicating the likelihood of the adjustment of the 
differences the ‘‘Wall Street Journal” of the 20th inst. had 


the following to say: 

More conciliatory spirit is appearing in meetings of the executive com- 
mittee of the Copper Export Association in the consideration of the Amer- 
ican Smelting & Refining Co.’s withdrawal notice. It is therefore probable 
an amicable compromise will be arrived at which will enable American 
Smelting toremainamember. Ultimately, itis believed, the Copper Export 
Association will become what it should have been originally—composed 
only of mining companies whose major activity is mining or mining and 
smelting their own ores. 

While no action was taken at the second full meeting to consider American 
Smelting’s request for certain modifications of its agreement if it is to be 
continue in the Association, the fact that with the end cf the three months 
of notice coming Jan. 1, further consideration of the matter was postponed 
indefinitely encourages belief that other members are coming to a better 
appreciation of the circumstances that differentiate American Smelting 
from any other member since it transferred the selling contracts for Kenne- 
cott, Braden, Utah, Ray, Chino and Nevada to Guggenheim Brothers. 


American Smelting Mines Little Copper. 
American Smelting & Refining Co. is primarily a smelter and refin-r. 





In October 1922 there were more jobs available than there were an~licants 


so far as its copper operations are concerned. Practically speaking, it 
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mines no copper itself. It buys ores from small == ers all over the 
coutitry whose output is fot sufficient'to justify a special contract covering 
smelting and refining on toll basis. ‘These companies are in general not 
strong financially and so requiré immediate payment on their ores. This 
puts the smelting company in the position of gambling on the price of 
copper unless it can immediately sell at current quotation a similar amount 
of copper deliverable three months later, for in general it must pay current 
quotation, as determined by “Engineering & Mining Journal’’ upon such 
ores as are offered to it upon “‘custom”’ basis, and does not settle at the 
price it obtains for the copper. 

Members of Copper Export Association produce approximately 75% 
of the copper mined in North and South America. American Smelting’s 
proportion of the Association’s sales is 5%, or say roughly 2,000,000 to 
2,500,000 pounds of copper a month. Whether Copper Export Association 
represents 70%, 75% or 80% of the total North and South American 
output is not vital. 

What is vital is that all members should have a similarity of interests 
toward the marketing problems that arise. These problems are those of 
major producers of copper. It is better for small producers to sell at the 
market than to hold and gamble on \ to \% cent higher price for copper, 
as their output is not sufficient to make the gain involved measured in 
dollars and cents for their total ouput worth the risk. 
be Amicable Adjustment Probable. 

While there have been several withdrawals from the Association, in 
no instance has a major producer of copper withdrawn. Miami Copper 
Co. is the largest producer to withdraw. ‘That was over three years ago. 
Its output is only 5,500,000 pounds a month. With such a production, 
ability to sell output as fast as mined whenever so desired, far outweighed 
advantages of membership. Certain smaller producers have also with- 
drawn for similar reasons. Nichols Copper Co., which like American 
Smelting, is a smelter and refiner of copper ores, withdrew some time 
ago for reasons similar to those that are leading Smelting to think it should 
withdraw. 

Copper Export Association has proved itself of the greatest worth to 
the industry and to such members as have outputs of large size, upon 
whom devolves naturally the duty of stabilizing, as much as that is possible, 
price of copper. It would be a grave injury to the industry for the Associa- 
tion to disband. 

While nothing is certain as yet as to what the final decision will be, 
it seems quite probable that an amicable adjustment of the matter will 
be arrived at with American Smelting continuing to be a member, but 
with the privilege of selling contract copper in the open market. However, 
it is probable that it will be further agreed that later American Smelting 
& Refining can withdraw with the good-will of the organization and with 
the organization continuing intact as to the rest of its membership. 


The following is from the New York “Times” of Dec. 20: 

Prominent copper men are opposed to dissolving the Export Association, 
on the ground that its existence acts as a stabilizer in the industry. It was 
formed shortly after the Armistice, when the surplus of copper in the coun- 
try was the greatest in history. At its formation the Export Association 
teok over 400,000,000 pounds of copper which was earmarked for export 
and financed the carrying of this meta!, through a sale of notes, pending its 
sale to foreign countries. The Association functioned smoothly and the 
metal was sold long before the agreement expired. It now handles more 
than 60% of all copper exported from the United States. 


The Association was formed under the Webb Act in 1921. 








Crude Oil Production Drops Still Lower. 


The production of crude oil during the week ended Dec. 15 
continued to decline, the most notable decreases taking place 
in the Powell and California fields, according to the American 
Petroleum Institute, which estimates that the daily average 
gross crude oil production in the United States for the 
week was 1,943,300 barrels, as compared with 2,006,150 
barrels for the preceding week, a decrease of 62,850 barrels. 
This is, however, 260,700 barrels more than was produced 
during the corresponding week of 1922. A decrease of 
of 30,150 barrels in the daily average production of the 
Powell field in Texas and of 20,000 barrels in California 
accounts for substantially all of the decrease of 62,850 
barrels. The daily average production east of the Rocky 
Mountains was 1,234,950 barrels, as compared with 1,277,800 
barrels the previous week, a decrease of 42,850 barrels. 
California production was 708,350 barrels, as compared with 
728,350 barrels; Santa Fe Springs is reported at 185,000 
barrels, against 195,000 barrels; Long Beach, 225,000 barrels, 
against 235,000 barrels; Huntington Beach, 71,000 barre my 
no change; and Torrance, 33,000 barrels, against 29,000 
barrels. The following are estimates of daily average gross 
production for the weeks ended Dee. 15, Dec. 8, and Dee. 
1 1923, and Dee. 16 1922: 

DAILY AVERAGE PRODUCTION. 
Dec. 15°23. Dec. 8 '23. Dec. 1 tA Dec. 16 "22. 
381.900 385 50 389 
71.15 70, ‘950 


(In Barrels) — 
Oklahoma 


1 16. 150 
115, 000 
108,600 
480,000 


1,682,000 


738. 350 
2,006,150 





2,083,000 








Production of Portland Cement Exceeds Demand in 
November. 

Production of Portland cement in November was 12,600,- 
000 barrels, an increase of 11% over November 1922, accord- 
ing to the latest bulletin issued by the United States Geolog- 
ical Survey. For the eleven months ending Nov. 30 produc- 








t tion was nearly 127,000,000 barrels, or 12% more than ever 
before for a similar period. A seasonal falling off is shown 
in shipments for the month, the movement from the mills 
being 10,251,000 barrels. Shipments for the eleven months’ 
period exceeded 129,000,000 barrels, an increase of more 
than 17,000,000 over the corresponding period of 1922, the 
best previous record. Notwithstanding the remarkable de- 
mand experienced this year, production has been relatively 
greater and stocks of finished cement in manufacturers’ 
hands on Noy. 30 were nearly 7,000,000, an increase of 30% 
over last year. The following are tabular comparisons for 
the different districts: 


PRODUCTION, SHIPMENTS AND STOCKS OF PORTLAND CEMENT 
NOVEMBER 1923. 
Compiled by United States Geological Survey. Published by Portland Cement 
Association, 111 W. Washington St., Chicago. 





Cement Production. 

Producing Districts |Num- 

as Shown in Statistical Reports of ber of 
Untied States Geological S.rzrey.| Mills 








November . ) First 11 Months. 
1923. | 1922. | 1921. 


3,139, 3,056 

660) 

Ohio Western Pa. and W. 1,075) 

EE I. | 658 

Illinois, Indiana and Kentucky 1,719) 
Virginia, Tenn., Ala. and Ga__ se 

Eastern Mo., Iowa and Minn- 1,184 
West. Mo., Neb., Kan. & Okla. 843 722| 9,091 
tt 235, 3,948) 


153, 151| 2,308] 
842| 751) 10,288| 
281| 177| 2,878| 2,379 


125 12,603 “ere 8,921 126,9691105,199| 91,734 





1923. | 1922. 
2,135, 32,749) 28,517 
540, 6,409 5,353 
712| 12,515 
523, 6,971 
1,523! 19,676 
495| 7,150 
957| 12,986 


1921. 





Eastern Penna., N. J.and Md. 














Cement Shipments. 
November . 
1923. | 1922. | 1921.) 1923. | 


| 
Eastern Penna., | | | 


_N. J.and Md.) 2,984) 2,948 1,429} 33,795 30,276 23, 517|1,230:1,203,, —_— 


9| "559, ‘632 306) 6.450, 5.861 5,246, 499 290 
Ohio, West, Pal | | 


and W. Va_-_-| 830, 945 410) 12,743 10,690 8,265) 591, 438) 850 
Michigan 488} 535 266 7,151! 6,201| 5,577) 469| 276) 517 
Ill., Ind. & Ky. “7 1,326 642) 20,325 17,746 15,982) 794; 747)1,375 


Va., Tenn., Ala. | | | 
and Georgia_) 806, 683 342| 7,040 5,694 4,611) 297 156| 384 

Eastern Mo., Ia. | ! 
and Minn__._| 789 316 18,248) 11,355 9,199)1,213) 728 1,302 

West. .Mo.,Neb.,| | | 
oon & Okla_| 844 422) 9, 128 5,876) 818 629; 538 
304 191) 2,319) 254 221 

1,757| 234 


122, 87 165 
8,035 6, 638) 250 


838 678) 492 
201 106) 2,838 2,367) 315 348 
Binns: cts Tm Bid 


| 125 '10,251'10,167' 5,195129,143111,705 91 3546, 964 5,3209,091 


Stocks at 
End of 
November. 


11923 .|1922.|1921. 
i | 








1922. ; 1921. 








| 
First 11 Months. 


7,630 
3,392 


Colo. "and Utah- 1,987 


California 
Ore., Wash. and 
M ontana sand 








Figures represent barrels, 000 omitted. 

Figures represent barrels, 000 omitted. One barrel equals four sacks. 
Total production: 1922, 114,790,000 barrels; 1921, 98,842,000 barrels. 
Total shipments: 1922, 117,701,000 barrels; 1921, 95,507,000 barrels. 








Crude Oil and Gasoline Prices Show Slight 
Increases. 

Although changes in petroleum prices during the week 
were few in number, each change showed a slight increase 
over previous prices. Further advances in crude oil are 
being rumored, but up to late last night nothing in the way 
of definite changes was announced. One of the most im- 
portant developments was the regrading by the Magnolia 
Petroleum Co. of Texas of crude oil, together with new prices 
posted for the same. The change made was outlined as 
follows in “Daily Financial America’”’ on Dec. 18: 

The Magnol.ia Petroleum Co. has posted new pr.ces effective Dec. 15 
for Texas crude. New pr.ces are v.rtually unchanged from those prev.ously 
prevaling, the exception being that a new grace is created of from 36 to 
38.9 gravity for which $1 15 a barrel is paid, as compared with the previous 
price of $1 a barrel. For oil of 39 by legrees gravity and above the new price 
is $1 30 a barrel, an advance of 

New prices as con ipa ired with old follow: 

Grade— 

Under et INU 6.5 cic Wemdecesnnceas 

28 to 30.9 degrees gravity ‘ ‘ 

31 to 32.9 degrees gravity ode 75 

33 to 35.9 degrees gravity 1.00 

36 to 38.9 degrees gravity a PE, 

39 degrees and above of 1.25 
This is the same schedule of prices posted by the Texas Co. 
On Dec. 19 the “Journal of Commerce”’ of this city re- 

ported that the Gulf Pipe Line had met the Texas Pipe Line 

new gravity schedule of prices effective Dec. 13 in north 

Texas. This makes the new prices (see our issue of Dec. 15, 

page 2592) uniform by all. 

From Pittsburgh on Friday, Dec. 21, comes a report that 
the price of Corning crude oil had been advanced 15c. to 
$1 40 per barrel. 

The Ohio Oil Co. has advanced the price of Lima, Indiana, 
Illinois, Princeton, Plymouth and Waterloo crude oil 10c. 
a barrel, and Wooster crude 15c. a barrel, effective Dec. 21. 

Lubricating oils have been advanced about Ic. per gallon 
by the refineries in northwestern Pennsylvania. 

The price of gasoline has been advanced in two communi- 
ties during the past week. On Dec. 20 in Detroit, Mich., 
the White Star Refining Co., an independent company 


New Prices. Old Prices. 
$./ $.40 
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announced an increase of 2c. per gallon in the tank wagon 
price, bringing it upto 14.8c. per gallon. The Sinclair and 
the Standard Oil Co. of Indiana followed the advance at 
once. In Tulsa, Okla., on Dec. 20 announcements were 
made by the Cosden, Empire Refineries and Roxana Petrol- 
eum companies of an advance of 1c. per gallon for new Navy 
gasoline. The new price is 8%c. per gallon. 

Earlier in the week—on Dec. 17—a dispatch from Denver, 
Colo., stated that the gasoline extraction plant of the Mutual 
Oil Co. at McFadden in the Rock Creek field in Wyoming 
had closed down because of lack of orders and low prices. 








Building Operations of Exceptional Magnitude—The 
Figures for November. 

November 1923 showed a greater volume of building per- 
mits for the entire country than any previous November, and 
it was the third highest month of the current year—March 
still holding the monthly record for 1923, says the “National 
Monthly Building Survey,” prepared by S. W. Straus & Co. 
The whole country showed a gain of 30% over November 
last year and 5% over November of this year. The 
gain over October, although small, was nevertheless surpris- 
ing, as November has always shown a decline from October, 
with the exception of last year. S. W. Straus & Co.’s report 
continues as follows: 


The 287 cities reported in this survey show a total of $301,056,067. 
The only month this year, with the exception of March, which surpassed 
three hundred and fifty million dollars was April, when 284 cities had a 
total of $350,957,000. After April there was a slight decline in the volume 
of building throughout the country until August, when the great activities 
which now prevail began to gather momentum. That it has centred in 
the larger cities is shown in an accompanying table, where the 25 cities 
with the largest volume of building permits for November present a total 
of $214,408,114. compared with $301,056,967 in 287 cities. These 25 
cities represent about 20% of the nation’s population and about 50°% of 
the nation’s building. 

Each section of the country in November this year showed 2 gain over 
Nov. 1922. The East was the highest with a gain of 40%; the South was 
second, with 38%; the Pacific West third, with 21, and the Central fourth, 
with 17. The East also showed a gain over October this year of 26%. 
The other sections showed losses from October. 

New York, where about 15% of the entire country’s building operations 
are now going forward, came very near topping the one hundred million 
dollar mark for the month surpassing its fieure of last November by more 
than forty million dollars and showing a gain over October this year of 
more than thirty-five million. Other large cities which showed phenomenal 
gains over November 1922 were St. Paul 331%; Poledy 132%; Cleveland 
81%: St. Louis 60%: Milwaukee 54; San francisco 47%; Chicago 33%; 
Boston 26%: Los Angeles, 19%; Nashville, 141%, and Washington, 
D. C., 35%. 

The gain for the entire country over the 11 months of last year exceeded 
25%. 

Labor and Material. 

There were declines of minor importance in building costs, including 
concreting material, lumber. clay products and paint. The stabilized 
conditions have done much to stimulate activity which vas further assisted 
by increased labor efficiency. 

SUMMARY OF NOVEMBER REPORT, BY REGIONS. 


No. Cities. Regions— Nov. 1923. Nor. 1922. Oct. 1923. 
86 i ‘ $154,975,804 $110.413,441 $122,950,294 
101 CD csuwnewnean 88,179,612 75,378,924 97 ,029,108 
43 South---- 19,942 ,026 14,470,376 20,089,411 
46 a a 36,489,734 30,175,984 45,198,185 
276 Sn eee eS ..$299,587,176 $230,438,725 $285,266,998 
TWENTY-FIVE CITIES SHOWING LARGEST VOLUME OF PERMITS FOR 


NOVEMBER 1923, COMPARABLE WITH NOVEMBER 1922 AND 
OCTOBER 1923. 








Nor. 1923. Nov. 1922. Oct. 1923. 

a in . $99,253,659 $59,002,991 $63,575,807 
Chicago alii 27,130,550 20,443,000 27 837,350 
Los Angeles_. - 13,512,042 11,355,710 20,541,872 
Detroit FEE Ae Pe 8 390,556 7,734,527 12,485,880 
+ ont ch eleunmemedn< 6,905,900 3,805,150 5,733,300 
i a ae a cs a 5,406,040 11.416,730 10,949,310 
ey Wiss esac a. : 4,865,156 1,128,517 1,700,608 
8S, Sa ee 4,571,525 2,850,789 2,111,695 
Washington, D. C- - 4,414,861 3,258 ,65: 2,273,096 
San Francisco------ 3,850,808 2,620.47 3,793,374 
Baltimore -. ------ 3,429,540 2,588,520 3,854,988 
Buffalo atin oie 3,281,000 2,569 000 2,306,000 
EE Ee Fe 3.053 840 1,978,081 6,051,673 
Ee ee 3.039,459 2,657,199 2,733,463 
I aes dig dae by eed 2,895,572 192,225 710,375 
ES eI PIE NS 2 PR 2,448,612 1,938 ,322 3,556,341 
Oakland --_-- --- ee 2,336,472 2,584,752 2,759,208 
SE ee * 2,266 ,623 2,278,958 2, 61,448 
ay oh dats as bien alee 2,166,202 1,316,105 2,025, 
CS eee 2,056 275 2,893,410 2, 
OS ee See 1,925,828 1,046,465 3.1 
es een eames bee 1,889 ,264 1,705,588 os 
es ci caneodiadcme 1.838 565 2,503,014 o 
i Saati 1,807 ,520 1,189,615 « 
Portiand, Oregon........-.-- 1,672,145 1,858,550 2, 

We crarctivn «tks cbeees $214,408,114 2152,916,342 $189,289.06 








Building Operations in the Dominion of Canada. 
According to reports tabulated by the Dominion Bureau of 
Statistics, there was a decline in the value of the building 
permits issued during November as compared with October. 
The permits issued also had a lower valuation than those 
issued in November 1922. Statements were furnished by 56 


cities, showing that they authorized building to the value of 
$8,003,601 as compared with $9,701,080 in October 1923, and 
$10,085,415 in November of last year. 
report says: 


The Bureau in its 











Detailed statements were furnished by 45 cities, which issucd approxi- 
mately 1,100 permits for dwellings at an estimated cost of more than 
$4,800,000 and for 2,100 other buildings valued at slightly over $3,100,000. 
During October detailed reports were tabulated from 47 cities, which issued 
approximately 1,400 permits for dwellings estimated to cost nearly $6,200,- 
000 and for over 3,000 other buildings at a proposed cost of approximately 
$3,400,000. The number of buildings to be erected is usually in excess of 
the number of permits issued, since the construction of several buildings 
may be authorized by a single permit. 

Manitoba and Prince Edward Island reported increases in the value of 
the permits issued as compared with October; in the former province there 
was a gain of 9.4%. The largest actual decrease in the remaining provinces 
occurred in Ontario, where the value of projected building declined by 
$962,685, or 19.1%. ‘The most pronounced percentage decrease, however, 
was that of 79.8% in New Brunswick. 

As compared with November 1922, Quebec, Manitoba and British 
Columbia reported increases in the estimated value of building. Quebec 
showed the largest actual increase, of $431,499, or 20.3%, while Manitoba 
registered the greatest proportional increase, of $228,363, or 99.9%. On- 
tario, with a decline of $2,620,924, or 39.1%, recorded the most pronounced 
actual loss, but the largest proportional reduction occurred in Alberta, 
when the value of building permits showed a falling off of $326,849, or 81.4% 

Winnipeg and Vancouver recorded expansion in the vaine of the permits 
issued as compared with October 1923 and November 1922; in Montreal 
there was a decline as compared with the preceding month, but an increase 
over November of last year, while the value of building authorized in 
Toronto was higher than in October 192% and less than in November 1922. 
Quebec, Brantford, Chatham, Niagara Falls, Stratford, Welland, Nanaimo 
and New Westminster recorded increases in the building permits issued in 
both comparisons. 


The value of the building permits issued during the first 
eleven months of 1923 was lower by 9% than during the same 
period of last year, but was about 13% higher than during 
the first eleven months of 1921. The totals for 1923, 1922 
and 1921 stand at $123,333,.235, $135,543,521 and $108,929,544, 
respectively. The table below shows the value of the build- 
ing permits issued during November 1923, as compared with 
October 1923 and November 1922. The 35 cities for which 
records are available since 1910 are marked by asterisks. 
ESTIMATED COST OF BUILDING WORK AS INDICATED BY BUILDING 





PERMITS. 
Nov. 1923. Oct. 1923. Nov. 1922. 
Prince Edward Island— $ + $ 
De Mecébvsvicesesbasnsees Sake 3,000 nil 3,200 
PE nc. chtbethideewedenaserdcekee 51,637 90,415 80 ,406 
Di j.ccncrhserethtcininheeowenade & 29,642 74,465 55,580 
tt Pn, plan casGawhedhinndeesea'e 295 3,975 nil 
tt ccitntadecetntedenantiataecnmee 21,700 11,975 24,826 
en n6bsse densoaceudanseccés 19,190 95,040 55,235 
PE icpsteke¢é-rebeteaghisinends ee 2,400 19,950 3,500 
Vt thigvoisbeedsaneecavehsbuns sae 6,190 57,590 4,735 
Tn, cack dcbne be ceeiennseeniednase 10,600 17,500 47 ,000 
Quis. .scses- itetiindidcéetieeginaes canes 2,559,589 2,994,028 2,128,090 
*Montreal-Maisonneuve..............---- 1,862,214 2,116,180 1,675,370 
Ns i cddabknhickineedeneneueine 1,000 296,158 243,420 
SE sc cccaccceseccuswescnwes 100 35,000 4,000 
i ik ncedhe adedekvebesvansaed 64,000 40 ,000 16,000 
Ch ccncoch dketnadaschnenane= 61,825 63,730 96 ,200 
CE Ske ciunnasdewsdbdddekkeeen 10,450 442,960 93,100 
Se Condbicnehnceuindeeaensoenaes 4,078,290 5,040,975 6,699,214 
A 6cteenéendéabidtinhanencetenns nil nil 1,9 
Pit htiheGontadadends nueebeeenw 25,202 17,737 11,955 
DCs cpsucvedtecsdasedeasavece se 11,822 d 7,676 
cs cakbanidceebnee cadananad 5,925 23,150 456 ,300 
i Sa a eer 2,825 12,505 8,978 
I Sod 0 tiie a oi a te A dn hw 24,495 58,847 86 ,268 
PE. Wicca ahaa nes because sctes 337 ,550 351,100 337 ,525 
Ne, oe in Pets) Gide Maeda del ae 2,300 25,823 297,169 
EEE TES DIESE. Ca 60,075 93,725 446,872 
I Ee 163 ,600 264,055 165,875 
EE a ea ae Saenger 87,380 56,940 29, 
rs a, 6 et hi i ee 52,560 97 ,330 22,100 
*Ottawa . uisetewed ‘ 194,040 633 ,365 330,980 
ee . 10,000 25,600 5,675 
*Peterboro 12.855 21,455 11,678 
Ce Ms cosscusectéévscs 2,681 72,450 5,790 
0] ES err 39,230 19 ,567 10,481 
*St. Catharines_.-_.___-- 28,676 142,890 70,550 
*St. Thomas ----- — 14,230 15,580 11,337 
Sarnia -_- ae be bas 21,015 35,442 77,770 
Sault Ste. Marie._._........-.-.- 10,348 25,498 700 
*Toronto Sy I a Pe 2,013,513 1,940,285 3,213,307 
.. 4, “A eeereere 606 ,150 613,000 794,300 
| SIRE LEE IRE ET SS Sa aE eR A RE 9s 41,640 20,390 7,820 
ERE ar ape ae 304,415 447,145 276,840 
AC Shas a a RS ee 5,763 20,096 9,818 
Manitoba CA OS. SA ae 2 ee 456 ,850 417 ,542 228,487 
*Brandon op ae Ma te. ace Asa 4,200 6,712 4,037 
St. Boniface 18,400 34,380 12,600 
. Ac IS eA nt GR Sie SE aetaeiairenee: 434,250 376,450 211,850 
Saskatchewan __._- < ae 60,827 191,880 120,730 
*Moose Jaw. --_- ones 777 26,985 22,680 
*Regina - 19,775 134,870 48,355 
gS ae 40) ,275 30,025 49,695 
PT api eaten ee ialetets 74.775 148,535 401,624 
*Calgary ....-..- * = 27 500 64,200 103,800 
*Edmonton 35,750 55,875 250.879 
SS ee eee are 7.690 26,150 45,945 
RE 3,835 2,310 1,000 
ay 702,443 722 665 368 ,429 
ie hi i IS ae ¥ 10,395 6,700 2,500 
*New Westminster ____ 49 650 28,140 11,950 
4, a 120,500 262 500 132,750 
Prince Rupert___.________. 6,065 4,285 3,677 
South Vancouver__......._.__.....- 31,390 34,100 21,475 
*Vancouver_____________ et eS 427 125 297 ,523 165,379 
» . | ear Seas eS ee ee 57,318 89,417 30,698 
Tc 8,006 601 9,701,080 10,085,415 
ee a a 6,953 8,357,929 8,888,481 


1923. 1922. 1921. 
Accumulative total for 56 cities, 1st 11 months.123,333,235 135,543,521 108,929,544 


,028 








Weather Conditions and Holiday Season Both 
Drawbacks in Coal Trade. 

The abbreviated cold snap which overspread the country 
last week was neither sharp enough nor of sufficient duration 
to neutralize the depressed conditions of the bituminous 
industry, declares the ‘‘Coal Trade Journal’’ in its weekly 
summary of conditions in the coal markets. The report, 
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published in New York on Dee. 19, adds that until con- 
tinued frigid weather comes to stay, little improvement 
can be looked for. The usual seasonal slowing up of industry, 
together with the impending festive season of the year, must 
also pass before any great betterment in conditions will 
materialize. Further, decreased production has been in- 
sufficient to take up the slack. Additional sidelights on 
the situation appear in the following further extracts from 
the “Journal’’: 

There has been little deviation from the extended unsatisfactory con- 
dition of the bituminous market throughout the country. The exception 
is to be found in the continued encouraging reports from central Pennsyl- 
vania. Another bright spot is the advance in slack prices, due to a Com- 
bination of circumstances rather than to a general step in advance. 

Price changes last week showed little variation from those prevailing 
the week before. Comparing quotations listed below with those for the week 
ended Dec. 8, changes were shown in 46.2% of the figures. Of thes¢ 
changes, 68.8% represented advances ranging from 10 to 75 cents and 
averaged 25.5 cents. The reductions ranged from five cents to $1 24 
and averaged 25.7 cents. The straight average minimum for the week 
was $1 89, an increase of two cents as compared with the previous week. 
The straight average maximum was $2 31, an increass of ten cents over 
the preceding week. A year ago the averages were $3 37 and $401, 
respectively. 

Independent prices for anthracite continue to decline and in the 
of greater consumption it is believed that these prices will reach 
of company circular. Stove and nut 
any demand. 


absence 
the level 
are the only sizes for which there is 
The other sizes are draggy. 

A somewhat more favorable view is expressed in the weekly 
report of the ‘Coal Age’ of New York on Dec. 20, and 
which follows below: 

Seasonal inactivity in general industry has caused less spot buying of 
soft coal, with contract coals moving in good volume. Weather con- 
ditions dominated the markets last week and while little improvement was 
noticed in the wholesale trade, retail conditions were better. With con 
sumers’ inquiries constantly increasing, indications point to heavier buying 
in January. Reports of wage reductions in non-union mines are current 
and while some have been reported in various West Virginia mines, no 
geueral reduction has taken place yet nor is any now contemplated by 
operators. The greatest activity in the soft coal market is centred in the 
demand for screenings. 

Prices were a trifle stiffer last week. ‘‘Coal Age’ index showins 18] 
as of Dec. 17, a gain of one point and a return to the level of Dec. 3. The 
average price was $219. ‘There were increases in southern Illinois, Mt. 
Olive, Clearfield, Somerset and Standard districts, with decreases in 
Kanawha and eastern Kentucky. 

There is a little better tone in the Midwest markets dve to reduced 
prvduction, lower temperatures and the nearness of Jan. 1. Domestic 
ceals from Illinois and Indiana move steadier but at low prices. Steam 
ceals in all sections of the Middle West are firmer. The market at St. 
Louis continues quiet with the movement of coal depending on weather 
conditions. Screenings are the feature of the Kentucky 
prices have advanced. 

The Ohio markets felt the effects of more seasonable weather and although 
wholesale buying did not show any heavy increase, retail dealers were 
more active. New England reports a better ton», while the Atlantic 
seaboard market is dull and lifeless. 

Domestic coals are plentiful and quotations for independent product 
are easier. Stove and chestnut coals are more plentiful than egg and 
pea, while the steam coals are hard to move. 

The Lake season of 1923 virtually closed in the we*k ended Dec. 9, 
shipments of soft coal for that week amountir g to 109,275 net tons of cargo 
coal and 7,451 tons of fuc! coal. Total sh pments of soft coa 1 for the 
season, according to the Ceéological Survey, amounted to 31,296,778 
net tons, of which 29,678,116 tons was carso coal and 1,618, 662 tons 
vessel fuel. During the 1322 season total shipments were 19,277,774 
net tons; 1921, 23,171,449 tons, and 1920, 23,667,138 tons. 
of anthracite for the season amounted to 3,495,582 net tons, which was 
153% ahead of 1922; 18% behind 1921, and 13% behind 1920. 

Export shippers are receiving many inquiries but there is not much actual 
business being booked. Dumpings at Hampton Roads for all accounts 
during the week ended Dec. 13 amounted to 283,168 net tons, as compared 
with 308,305 tons the previous week. 


markets and 


Shipments 








Production of Bituminous Coal on Downward Scale— 
Labor Troubles Anthracite Fields. 


Although the production of bituminous coal during the 
week ended Dec. 8 showed an increase of 885,000 tons over 
the previous week when Thanksgiving Day was observed, 
still the total fell 332,000 tons behind the production during 
the last full week ending Nov. 24, according to observations 
made by the United States Geological Survey. In the 
anthracite fields, labor troubles and a church holiday pre- 
vented the recovery of production to the level maintained 
before Thanksgiving Day, according to the same authority. 
The report of the Survey issued Dec. 15 and reviewing the 
week ended Dec. 8 follows in brief: 


The production of soft coal appears to have settled definitely into a down- 
ward trend. The total output in the first weck of December is now esti- 
mated ut 9,828,000 net tons, including mine fuel, coal coked at mines, and 
local sales. Compared with Thanksgiving week this was an increase of 
885,000 tons, but it was 332,000 tons less than in the week ended Nov. 24. 

Shipments during the first three days of the present week (Dec. 10-15) 
indicate a further decrease in production, with the total tor the week 
between 9,400,000 and 9,600,000 tons. 


Estimated U.S. Production of Bituminous Coal in Net Tons, Incl. Coal Coked. 





1028 LY, 1922 
‘a ear. ~— Year 
Wee to Date. Wee o Dat “ 
he i ae a page 10, 160, “600 497 890,000 ui. 100, ‘00 355, 050 ‘000 
Daily average_......-- A : :792,000 0,000 6,000 
aS a aa 8,943,000 506,832,000 10'387" 000 305" ag0° 000 
Daily OPeteee......2.-. . 000 1,792,000 1,982,000 289,000 
hve 9,828,000 516,660,000 11,495,000 376'082 000 
Dally eyerese........< 1,638,000 1,789, 1,916,000 1,302,000 
evised since last report. b Subject to revision. 








Production during the first 289 working days of 1923 was 516,660,000 
net tons. During the corresponding period of the six preceding years it 
was as follows (in net tons): 


Years of Activity. Years of Depression 


SET cieissitp theta intabiaies qxantieaiisanel aie 437 ,031 ,000 

tac ee es edawnel 393,165,000 

Se idnmbaildiinwet ant Pe oi ciara 376,932,000 
ANTHRACITE. 


Recovery in the mining of anthracite in the week ended Dec. 8 was 
hindered by an outbreak cf labor troubles at the mines of a large company 
and the occurrence of a church holiday. The total eutput is estimated at 
1,599,000 net tons, an increase of 151,000 over the holiday week and 
201,000 less than in the week ended Nov. 24. 

Loadings on the first three days of the present week (Dec. 10-15) were 
slightly lower than in recent weeks and unless there is a perceptible improve- 
ment later in the week it is improbable that the total production will exceed 
2,000,000 tons. 


Estimated United States Production of Anthracite (in Net Tons). 





1923 1922 
Cal. Year Cal. Year 
Week. to Date. Week. to Date. 
S| eee eee 2,100,000 86,456,000 2,213,000 44,866,000 
EE as Ca ae Geet 1'748.000 *88'059'000 1.852.000 46, 718,000 
= paid a sheep 1'899'000 89,958,000 2,075,000 48,793,000 


* Revised since last report. 


Production of Anthracite in November. 

Final returns on anthracite shipments show that the total output may be 
‘sstimated at approximately 7,746,000 net tons. In comparison with pro- 
duction in October, this was a decrease of 978,000 tons, which may be 
ascribed to the fewer working days in November and the occurrence of 
holidays. Production in November 1923-compared favorably with the 
November production in other years and in only three of the past nine 
years was it exceeded by a large margin. 

Cumulative production to the end o1 November stood at 87,744,000 tons, 
a figure that has been exceeded but twice during the eleven years for which 
records of monthly production are available. !n comp2?rison with the 
record year 1917, when the washery output of fine sizes was particularly 
h «vy, 1923 is now but 5% behind. 

Production of Anthracite in Norember and Cumulative Production in First 
Eleven Months of the Last Ten Years (Net Tons). 
Total | Total 


Year. Norember. Jan. 1-Nor.30.| Year. November. Jan. 1-Nor.39. 
WOE scence 7,878,000 83 .244,.000/}1919 -___ 7 S87 0,000 80,003 ,000 
[eae seen 8,514,000 80.933 ,.000!1920 ____- 7, 527 O00 81,195,000 
OED ccmicks 7.799 ,000 80 ,321,000!/1921 ____- 7 Ti 9000 $4,270,000 
1917* __..8,453 000 92 252 .00011922 ~__..8,695,000 45,940,000 
1918* ___.6,803,000 91 ,430,000|1923 -.... 7,746,000 87,744,000 


* Years of very large w washery production, 


BEEHIVE COKE, 

The production of beehive coke recovered promptly after Thanksgiving 
Day holiday, but the week ended Dec. 8 failed to show improvement over 
recent full-time weeks. The total output is now estimated roundly at 
257,000 net tons, an increase of 12,000 tons over the holiday week pre- 
ceding, and almost exactly the same as in the week ended Nov. 24. The 
increase was general, except in Colorado and New Mexico, where there was 
a slight decrease. According to the Connellsville ‘‘Courier,’’ production 
in the Connellsville region increased from 174,170 to 181,020 tons. 

The cumulative production of beehive coke during 1923 to Dec. & stood 


at 17,194,000 net tons. Figures for similar periods in earlier years are as 
follows: 








) ae 18,640,000 net tons 1921 Pee ere aes 5,161,000 net tons 
. PSE YS= 19,941,000 *“* I ois sth meena 7,190,000 ** “* 
Estimated Production of Beehive Coke (Net Tons). 
— Week Ended———— 

Dec.8 Dec.1 Dec.9 1923 1922 

1923.a 1923.6 1922. to Date. to Date. 
Pennsylvania and Ohio_- 207, 000 i: 000 226,000 13,866,000 5,473,000 
Weee Te oc acamesesa ] 4,000 13.000 24,000 992 ,000 493 ,000 
Ala., Ky., Tenn. and Ga__ 1700 16.000 21.000 1,031 ‘000 506 ,000 
eae 10, 0°" 19,800 9,000 697 ,000 320,000 
Colorado and New Mexico 5, ‘000 6,009 6,900 353,000 210,000 
Washington ani Utah---- 4,000 4,000 5,000 255,000 188,000 

United States total__._..257,000 245,000 291,000 17,194,000 7,19),000 

Daily average.......-...- 43,000 41,000 49,000 ,000 25 


a Subject to revision. b ‘Revised from last report. 


Production of Coke in November. 

The production of by-product coke continued to sag in November, and 
the total output—2,942,000 net tons—was 157,000 tons, or 5% less than 
that in October. A considerable part of the decline was due to the smaller 
number of working days in November, and the average daily output in- 
creased 1,223 vons, or 1.3%. Of the 70 by-product plants now in existence, 
65 were active and 5 were idle. The coke produced was 81.1% of the total 
capacity of all plants. 

Production of beehive coke declined even more sharply than by-product, 
and present estimates place the total at 1,103,000 net tons. This was a 
decrease of 187,000 tons, or 14.5%. The total output of both varieties of 
coke was 4,045,000 tons, a decrease of 344,000 tons, and the lowest figure 
recorded since October 1922. 

Monthly Output of By-Product and Beehive Coke in the U. S. (Net Tons).* 
Meatyly average— By etee Coke. Beehive Coke. Total. 


ah ln ie ok bitte Reel 870,000 2,764,000 4,634,000 
i in cn chennai haul 2,166,000 2,540,000 4,706,000 
Ds ox. was cquinkald iain 2,095,000 1,638,000 3,733,000 
RN co bases avis eth pda enka 2,565,000 1,748,000 4,313,000 
CP ctbcvinnseneeeeaee ,646 ,00 2,000 2,108,000 
Sepa gnass 2,374,000 69,000 3,043,000 
September 1923__..------- 3,112,000 1,373,000 4,485,000 
CE DUE pcechnsctcee 3,099,000 1,290,000 4,389,000 
November 10238 .........; 2,942,000 1,103, 4,045,000 


* Excludes screenings and breeze. 


As a result of the curtailment of coke production the quantity of coal used 
in its manufacture also declined. It is estimated that the total coal con- 
sumed by the coke industry in November was 5,966,000 net tons, of which 
4,226,000 tons were charged in by-product ovens and 1,740,000 tons in 
beehive ovens. On this basis approximately 13.9% of the November coal 
production was made into coke. 

Estimated Monthly Consumption of Coal for Munufacture of Coke (Net Tons) .* 





Consumed in Consumed in Total Coal 
Monthly average— By-Product Ovens. Beehive Ovens. Consumed 
1917 2,625,000 4,354,000 6,979,000 
3,072, 4,014,000 ,086 ,000 
2,988,000 2,478,000 5,466,000 

84 ,000 2,665,000 6,349, 

2.401 ,000 706,000 3,107, 
3,411,000 1,056 ,000 4,467 ,000 
egay Sk 2,166,000 6,637 ,000 

.452 ,000 2,035,000 6,487, 

November 1923 ..-.-.-..--- 4,226 ,C00 1,740,000 5, 


‘ 966 ,000 
* Assuming a yield of merchantable coke of 69.6% of the coal charged in 
by -product ovens and 63.4% in beehive ovens. 
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Hatf of Coal Mines in East Shut Down—Report of 
American Railway Association. 


Nearly half of the coal mines located on the lines of the 
principal railroads east of the Mississippi are shut down, 
according to a survey made by the American Railway 
Association. A dispatch from Washington, Dec. 16, to 


the New York “Journal of Commerce,” which is authority 
for this, says: 


The survey showed a total of 2,455 mines out of operation on the nineteen 
feading coal carriers of the East, or 44.2% of the mines in that territory, 
shut down. 

In Indiana the survey showed that 69 mines, or 33%, were out of opera- 
tion, and in Illinois, 71 mines, or 20%, were reported shut down. By 
individual roads the percentage of mines shut down varies from 4.2% to 
81%, although on six of the lines the percentage of mines out of operation 
was 50% or over. The highest percentage of mines out of operation on 
an individual line, 81%, represented 165 mines, the second highest per- 
centage, 58%, was represented by 668 mines, and the third highest, 56%, 
represented 89 mines. 

The lowest percentage of mines out of operation, 4.2%, represented two 
mines. 

According to railroad authorities, the high percentage of mines out of 
operation is accounted for mainly by the success of the campaign inaugu- 
rated last spring to stimulate shipments of coal during the summer months 
to prevent congestion at crop-moving time. 

Storage of coal by the railroads and industrial concerns, it is believed, 
has lightened the demand at this time, and, together with the price situa- 
tion, has resulted in the large number of mines out of operation. 








Lynn Shoe Factories Resuming Operations on Basis 
of 15% Wage Reduction. 


As a result of the recent agreement on the part of shoe 
workers in Lynn, Mass., to accept a reduction in wages of 
15% about a dozen shoe factories are reported to have 
resumed operations in that city and labor leaders are showing 
more of a disposition to cooperate. In connection with 
the resumption of operations under the new wage scale 
dispatches from Boston to the N. Y. “Journal of Com- 
merce” on Dec. 18 had the following to say: 

“Hearings to perfect the agreement which has been made 
between the Lynn shoe manufacturers and the unions, 
under which the unions have gone back to work this week, 
accepting a wage reduction of 15%, commenced today before 
the State Board of Arbitration and Conciliation. The hear- 
ing was held on the application of the packing room employers, 
who are seeking an increase in wages, with an incidental 
airing of the wages paid to McKay stitchers. The five 
major subjects being considered are: 

““(a) Number of days per week employes shall be called 
upon to work, effective after May 1 1924. 

“(b) All existing prices for piece work. 

“‘(c) Retention of permit system, so-called. 

“‘(d) Terms under which employer has right to hire and 
discharge employecs. 

“The hearings will probably continue until the end of the 
year. No decision is expected before February. The new 
agreement, which expires Feb. 10, may be extended if a de- 
cision has not been announced by that time. 

Some of the plants which reopened this week have gone 
on full price time production, but the majority will be kept 
on five-day operation, as formerly, until orders begin to 
arrive in large amount. One dealer booked an order for 
1,000 cases of shoes after signing the agreement with his 
workers. This is the largest order he has ever received. 
Other Lynn firms will immediately add to their sales force 
with the expectation that they will receive a larger share 
of spring business than heretofore.” 








Steel Buying Improves Somewhat—Pig Iron Remains 


Dull. 


Due to railroad, structural and automobile buying, De- 
eember has been thus far a better month for the steel mills 
than was looked for, bookings being not far from the Novem- 
ber rate. In the Central West there has been another week 
of activity in automobile steel, states the ‘Iron Age’’under 
date of Dec. 20. The observations made by this journal as 
to conditions in the iron and steel markets during the week 
are appended herewith: 


Interest has centred in the contracts of the Ford Motor Co., which 
for the past week are put at close to 50,000 tons, including sheets. It is 
understood that its inquiries for 70,000 tons have not yet developed con- 
cessions from the 2.40c. price. At Cleveland a manufacturer of automobile 
parts has bought 12,000 tons of carbon steel and 6,000 tons of silicon- 
manganese steel. Some large orders have been given also for steel of spe- 
cial sections for tire bases and wheel rims. 

In general steel works have been held to the operating schedules of the 
previous week, the Steel Corporation continuing on an 84% basis. Youngs- 
town mills are running somewhat fuller. Two blast furnaces there are to 
resume this week and the Bethlehem Steel Co. has added two furnaces to 
the active list. 





An unusual amount of structural work is being figured on for this season 
of the year, and the large tonnage already on the books of the mills, notably 
the leading Eastern structural interest, points to great activity in 1924. 

More than 33,000 tons of fabricated steel has been put under contract 
in the past week, two of the largest awards being 6,500 tons for an ottice 
building in Cleveland and 5,000 tons for a bridge at Perth Amboy, N. J., 
both going to the Bethlehem Steel Co. Pending projects call for more than 
25,000 tons. 

At Chicago the chief feature of the week in railroad buying was the plac- 
ing of 102,500 tons of rails and 25,000 tons of track supplies by the Santa 
Fe system. Of the rails, 70,000 tons went to the Colorado mill. In track 
supplies the New}York Central order for 75,000 kegs of spikes is outstand- 
ing. It is expected that the Burlington, Great Northern and Illinois Cen- 
tral will add to the rail contracts they already have placed. 

Orders just placed by the St. Louis Southwestern and the Chicago & 
Alton total” 1,250 box cars; but the Chesapeake & Ohio has withdrawn its 
inquiry for 2,000 gondolas because of the high prices quoted on the equip- 
ment specialties. Car, locomotive and tank works are at the point at 
which orders are needed if present working forces are retained. 

The week's buying of automobile body sheets has confirmed the impres- 
sion that users have been carrying light stocks. Some of the makers of 
full-finished sheets are now sold up for the first quarter. 

Sheet saels in November by independent mills reporting to the Pittsburgh 
association were 165,000 tons, or 20,000 tons less than in October. Pro- 
duction at 188,000 tons was 37,000 tons less than in October. Unfilled 
tonnage on Dec. 1 was 280,000 tons, or about a month's capacity of the re- 
porting mills, against 307,000 tons on Nov. 1. 

Plates and bars are still the products on which the leading steel companies 
can make the best deliveries, and in which the accumulation of backlogs 
is still something of a problem. 

Eastern makers of bar iron now quote 2.30c., Pittsburgh, a reduction of 
$1 a ton, while bolt, nut and rivet discounts for first quarter contracts are 
on the basis of 60 and 10% off for large machine bolts. 

The largest transaction in pig iron was the purchase of 6,000 tons of basic 
by a West Virginia melter, but as a rule buying has been confined to small 
tonnages. Most furnaces are pretty well provided with contracts for first 
quarter production and sellers are viewing the present dulness complacently. 
While prices lack firmness in some centres, few concessions by .urnaces are 
reported, but some selling o1 Buffalo iron by brokers has been below recent 
quotations. Many foundries are preparing to close in the holidays for one 
or two weeks. 

Further heavy buying of melting steel scrap reported in the Pittsburgh 
district has strengthened the market there, while the general tendency in 
other centres is still upward. 

England“has bought basic pig in Germany at about $20, f.o.b. Hamburg, 
which with freight added would be less than $1 below the parity of British 
iron. 

Japanese demand in England for black sheets keeps up and deliveries are 
now running through March. 


The “Iron Age” composite price table is as follows: 


Composite Price Dec. 18 1923 Finished Steel 2.775c. Per Pound. 


ri f steel bars, beams, tank Dec. 11 1923, 2.775c. 

ON Slain “wire, open-hearth Lf f Nov. 20 1923, 2.775c. 
Black pipe and black sheets, epenndl | G Dec. 19 1922, 2.439c. 
ing 88% of the U. 8. output______---- 10-year pre-war average, 1.689c. 


Composite Price Dec. 18 1923 Pig Iron $21.88 Per Gross Ton. 


ased on average of basic and foundry Dec. 11 1923, $21.88 
‘rene, the Seals being Valley quotation. Nov. 20 1923, Fy ed 
the foundry an average of Chicago, Dec. 19 1922, f ci 
Philadelphia and Birmingham. ------- 10-year pre-war average, 15. 


The “Iron Trade Review” of Cleveland likewise reports 
future buying of steel in its weekly summary issued Dec. 20 
and which is appended herewith: 


Future buying of steel has gone forward this week. The number of 
consumers becoming interested in their requirements for the first quarter 
of 1924 is increasing constantly with a fair proportion of these negotiations 
being placed under contract. The gratifying aspect of this business from 
the mills standpoint is the increased amount of tonnage called for by 
individual buyers, indicating that a heavy consumption is anticipated. 

Producers are feeling more sanguine over their ability to maintain present 
operations at least through the first quarter and perhaps to increase them. 
With some mills in the Chicago district, bookings this week were in excess 
of shipments but this is exceptional. In certain favored lines such as tin 
plate, production has been expanding. The tin plate mills of the American 
Sheet & Tin Plate Co. this week are running at 96.1% of capacity, the 
highest point of the year. On the other hand, merchant pipe production 
which has held large, is tapering off. 

Failure of certain grades of pig iron to hold up with the recent general 
advance has forced back slightly “Tron” Trade Review’ composite of 14 
leading iron and steel products after three weeks of advance. The index 
stands at $42, against $43 05 last week. 

Some of the largest automobile builders in the country have been 
buying and heavy tonnages are involved in contracts written this week. 
The Ford Motor Co. has distributed among several mills, the 30,000 tons 
of highly tinished sheets for which it recently inquired, and was able to 
develop concessions from the open price ot 5.35c., Pittsburgh. Other 
automobile plants are drawing up their requirements for first quarter pre- 
paratory to making purchases of steel. In northern Ohio an automotive 
parts manufacturer has closed with several mills for 15,000 to 20,000 tons 
of spring steel for first half. 

The Steel Corporation has reaffirmed for first quarter the $42 50 Pitts- 
burgh price on semi-finished steel. Some independents have followed 
suit. A Cleveland mill has booked 150,000 tons of sheet bars, billets and 
slabs for second quarter. prices to be determined on a month-to-month basis. 
Demands for track purposes from the railroads are being kept up at a high 
rate. With 102,500 tons of rails for 1924 delivery just placed by the 
Santa Fe system, rail bookings for Chicago and western territory have 
been brought up to 750,000 tons. A number of other Western roads 
are expected to buy soon. Of the Santa Fe order 70,000 tons went to the 
Colorado mill and 28,000 tons to Chicago. The Santa Fe also placed 25,000 
tons of track fastenings, the New York Central closed for 75,000 kegs of 
spikes and 30,000 tons of tie plates, the Southern is figuring on about 
20,000 tons of tie plates and the Boston & Maine on 5,000 tons. The 
Southern Pacific and the Pacific Fruit Express are taking bids this week 
on 10,000 cars requiring 70,000 tons. 

Though pig iron prices generally are firm and in some territories sales 
continue to be made at further advances, the market still exhibits soft 
spots. This is notably true in basic iron, the buying of which has not 
kept pace with the recent heavy bookings in foundry grades. On inquiries 
recently closed or now pending and totaling 10,000 to 15,000 tons, $20 
valley has been named. Malleable still is quoted down to $20 valley with 
a sale of 2,000 tons at that figure, though 3,000 tons went at $21 valley 
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and some tonnage has been placed at $22 50, northern Ohio furnace. 
pig iron sales are light. 

Structural awards not only are sustained in larger volume but the list 
of new work offered is growing. The total reported placed this week, 
33,000 tons is made up of 35 projects, the largest being 6,500 tons for the 
Engineers Bank Building, Cleveland, and 5.000 tons for a bridge at Perth 
Amboy, N.J. A 7,000-ton foundry for the Crane Co., Chicago, is pending. 
At Chicago three buildings requiring 25,000 tons are in sight. Riveted 
pipe lines at Seattle and Denver call for 6,000 and 3,500 tons, respectively. 


New 








Structural Steel Sales Again Increasing. 

The Department of Commerce announces November sales 
of fabricated steel, based on figures received from the prin- 
cipal fabricators of the country. Total sales of 120,858 tons 
were reported for November by firms with a capacity of 
223,472 tons per month, or 54% of capacity. Shipments of 
firms reporting this item represented 65% of capacity, as 
against 78% in October. 

A survey of the present capacity of the structural fabricat- 
ing industry by the Department of Commerce indicates that 
the capacity normally used for structural work 
250,000 tons per month for 1923, the same as reported for 
1922. Reports received from 170 identical firms show a 
capacity of 231,682 tons in 1923 as against 228,280 tons in 
1922, six of the firms included in the 9122 total being now 
out of business and not included in the 1923 capacity. 

Tonnage booked each month by 177 identical firms (of 
which six are now out of business), with a capacity for 1923 
of 234,057 tons per month, is shown below, together with the 
per cent of shop capacity represented by these bookings. 
For comparative purposes, the figures are also prorated to 
obtain an estimated total for the United States on a capacity 
of 250,000 tons per month. The percentage of shop ca- 
pacity for the months of 1923 has been slightly changed 
from previous reports, owing to the use of the revis “ 1923 
capacity figures in the calculation. 

Actual 
1922: Ton nage Booked. 

October - i 133, 

November _, 

December - 1: 
1923: 

January . 

February 

March _. 

—- wack 

ay .- 

June _- 

July 

August 

September _ 
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November 
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of C a pacily. 
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1 
49 ] 
150,000 
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197 500 
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200.000 
140.000 
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125,000 
145,000 
130,000 
1 
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oa Oa 1 1 ‘692 

z120,858 
* Reported by 176 firms with a capacity of 2 
x Reported by 174 firms with a cape aity of : 
y Reported by 169 firms with a c apacity of ‘ 
z Reported by 153 firms with a c apacity of ‘ 


20 000 
35,000 
,857 tons. 

107 tons. 

257 tons. 

‘472 tons. 





Steel Furniture Shipments Continue Large. 


The Department of Commerce announces November ship- 
ments of steel furniture stock goods, 
ceived from 22 manufacturers. 
$1,339,425 in November, as against $1,365,600 in October, 
and $1,204,310 in November 1922. The following table 
gives comparative figures for the first eleven months of 
1923 and 1922: 
1923. 
362,470 
,307 173 
,709,206 
,520, 286 


506,072 
1.401.950 





based on reports re- 
Shipments amounted to 


1922. | 1922. 
$983 834 | July___......$1,247.60: $945,768 

967,125) August ___- 045. 943 ,O87 
1,087,228 | September _- 273,259 1,062,495 
1,058,382 | October_____- 1,365.6 1,227 .447 
1,056,735| November _- 339,425 1,204,310 
1,015,463 | 


January _____$1 
February _-_ 





Sale of Mechanical Stokers Slow. 
The Department of Commerce announces the sales of me- 
chanical stokers for 1923, by months, according to returns 
received, as follows. The number of stokers sold in Noyem- 


ber was the smallest of any month of the year, having been 
only 50 against 194 in May. 








Installed Under— 


Fire Tube 
Boilers. 


|Number| 
of Stokers 
Estab- Soild. 
| lish- 
| ments | 
Re- \Nwee-) Horse- 
ber. Feared 


145 | 83,270) 29 
129 5 9 
120 '955| 9 
167 14 
194 3| 14 
135 6 
129 21 
135 93| 18 
99 | 16 
88 | 32/576] 14 
50 | 16.241! 10 





Water Tube 
Boilers. 





Num-| Horse- 
ber. | power. 


116 


Num- 
ber. 


Horse- 
power. 


3 400 





79,870 
| 65,447 
| 67 ,696 

















2) ,330 
1,300 














Bookings of Steel Castings Still Small. 
The Department of Commerce under date of Dec. 20 made 
public the November bookings of steel castings, based on re- 
ports from principal manufacturers. 








The bookings in No- '! 


vember by companies representing over two-thirds of the 
commercial castings capacity of the United States amounted 
to 39,660 tons, as against 37,446 tons in October, but com- 
paring with 50,515 tons in August and 143,564 tons in March. 
The following table shows the bookings of commercial steel 
castings for the past eleven months by 65 identical com- 
panies, with a monthly capacity of 96,900 tons, of which 38,- 
300 tons are usualy devoted to railway specialties and 58,600 
tons to miscellaneous castings. 
BOOKINGS OF COMMERCIAL STEEL CASTINGS. 





| Ratlway 
Specialites . 


Miscellaneous 


Total. Castings. 





\Per Cent| 
Net of 
Tons. ic ‘apactly. 


\Per Cent 
f 


Per Cent 
0. 
| Capactly. 


|Net Tons.) of 
| Capacity .| 








1923. 

47,879 
39,845 
76 409 


August 
September 
( Je tober 


50, 515 
47,574 
37 ,446 
39, 660 


* Two comp: anies with a capacity of 785 tons per month o 
now out of business. 
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iscellaneous castings 








Apprentice Lack Hurts Industry—80,000 Skilled Work- 
ers Lost in Ten Years Through Union 
Restrictions, Says McIntosh. 

Washington advices as follows, Dec. 10, appeared in the 
New York “Commercial” : 

What the restriction of apprentices as practiced by labor unions has done 
to limit the supply of skilled workers in various trades is shown clearly by 
some telling figures compiled from the Federal census returns by John M. 
McIntosh, of the Federated Industries. He says: 

“Our population from 1910 to 1920 increased 14,000,000, but our building 
trades lost 80,000 skilled workers. 
trades: 

“In 1910 there were 161,000 bricklayers ; in 1920 there were only 131,000. 

“In 1910 there were 47,000 plasterers; in 1920 there were only 38,000. 

“In 1910 there were 14,000 roofers and slaters; in 1920 there were only 
11,000. 

‘In 1910 there were 35,000 stone cutters ; 

‘In 1910 there were 273,000 painters, 
only 248,000. 

‘The union limitation of apprentices and the practical closing of the trades 
to all but present members is for the purpose of maintaining and perfecting 
the union monopoly of the labor. Through this monopoly, they can impose 
any restrictions they see fit. And remember that aside from the good per- 
centage represented in materials, direct labor represents about 44% of the 
cost of building.”’ 


Here are the statistics as to specific 


in 1920 there were only 22,000. 
glaziers, etc.; in 1920 there were 





Gadsden Citizens Adopt Open Shop to Develop 
Community. 


The following is from the New York “Commercial” of Dec. 
ye 


Another community—this time Gadsden, a prosperous industrial and trade 
centre of Alabama—has gone on record for the open shop plan and against 
closed shop restrictions. 

At a meeting of citizens said to have been the most representative gather- 
ing ever held in Gadsden, the following resolutions were adopted: 

Whereas, The closed shop policy is un-American, unjust and‘detrimental 
to the development of the community ; and, 

Whereas, The open shop policy is American, just and conducive to the de- 
velopment of the community; therefore, be it 

Resolved, By the Gadsden Chamber of Commerce, 
and property holders of Gadsden: 

That we declare for open shop in Gadsden and hereby pledge ourselves to 
do all things legitimate and preper to the maintenance of that policy ; 

That we will employ working men and women without any regard whatso- 
ever to the fact that they do or do not belong to any labor or other organi- 
zation ; 

That employees shall be paid upon their individual skill, 
dustry ; 

That all employees shall be paid as high wages as existing conditions will 
permit ; 

That reasonable working hours and the best working conditions consistent 
with the line of industry shall be maintained ; 

That an honest day’s work shall be performed to the best of his ability by 
each employee ; 

That every man and woman in the lawful exercise of his or her natural 
right to earn a livelihood be protected ; 

That recognition be and is hereby given of the right of employees to sub- 
mit any and all complaints and wage questions to their employers, either 
individually or collectively, or by committee from their number ; 

That the right of outside parties to interfere in matters arising between 
employee and employer is denied ; 

That justice and the square deal be extended to all and special privilege 
to none ; 

That support will be given every organization, whether of employers or 
employees, in law enforcement against lawlessness of whatever form or 
character. 


the business interests 


ability and in- 








Final Report of the Agricultural Department on the 
Crops of 1923. 

The December estimates of the Crop Reporting Board of 
the United States Department of Agriculture was issued on 
Dec. 17 and shows the acreage, production and value (based 
on prices paid to farmers on Dec. 1) of the important farm 
crops of the United States in 1921, 1922 and 1923, based on 
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the reports of corresponding and field statisticians, are as 
follows. Some editorial comments on the results will be 
found in our article on The Financial Situation on page 2684. 





| Production. 

















Census Report on Cotton Consumed and on Hand, also 
Active Spindles, and Exports and Imports. 

Under date of Dee. 14 1923 the Census Board issued its 
regular preliminary report showing cotton consumed, cotton 
on hand, active cotton spindles and imports and exports of 
cotton for the month of November 1922 and 1923 and the 
four months ending with November. Cotton consumed 
amounted to 531,631 bales of lint and 48,069 of linters, 
































compared with 579,190 bales of lint and 55,128 of linters in 
November last year and 541,825 of lint and 57,128 of linters 
in October this year, the Bureau announced. The statisties 
of cotton in this report are given in running bales, counting 


round as half bales, 
equivalent 500-Ib. bales. 


except foreign bales, 


which are in 


COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES. 


(IAnters Not Included.) 


























Cotton Consumed Cotton on Hand 

(Bales) During— Nov. 30 (Bales). Cotton 

Spindles 

Locality. Year For In In Public Active 

Months |Consuming|Storageand| During 
Ending | Esiablish-| at Com- | November 
Nov. Nov. 30. | ments.x | presses.x | (Number). 
United States........ 1923) *531,631|*2,048,912/|*1,438,813| *3,770,542 34,101,452 
United States.-.-..--- 1922) 579,190) 2,133,327) 1,724,488] 4,197,955 34,658,096 
Cotton-growing States_|1923) 358,718) 1,372,994 28,800) 3,616,149 16,152,382 
Cotton-growing States_|1922| 364,331] 1,375,605) 1,110,839) 3,982,874 15,848,339 
All other States_....--!) 1923) 172,913 675,918 510,013 154,393 17,949,070 
All other States_--.--.- 11922! 214,859 757,722 613,649! 215,081 18,809,757 





* Includes 19,216 Egyptian, 7,125 other foreign, 2,453 American-Egyptian and 















































| Farm Value Dec. 1.* 
Crop. Acreage. 
| Per , Per 
} | Acre. Total . lune Unit. Total. 
Cents Dollars 
STs |1923/104,158,000| 29.3'3,054,395,000) bu. | 72.7/2,222,013,000 
[1922 2,102,846 ,000| 28.3 2,906 ,020,000) 65.8'1,910,775,000 
}1921 103.740,000 29.6 3,068,569,000, “* 42.3, 1,297,213,000 
Winter whea __|1923) 39,522,000} 14.5, 572,340 ,000| *“* 95.0, 543,825,000 
|1922|) 42,358,000 13.8] 586 ,878,000| “ 104.7| 614,399,000 
1921) 43,414,000) 13.8) 600,316,000) ” 95.1) 571 ‘044. ‘000 
Spring wheat ___|1923| 18,786,000| 11.4) 213,401,000) “ 85.1| 181,676 ‘000 
1922) 19,959,000) 14.1) 280,720,000) “ 92.3} 259,013 ‘000 
192)]| 20,282,000 f 214,589,000) “ 85.6 183,790,000 
All wheat_____- 1923) 58,308,000) 13.5) 785,741 ‘000! ” 92.3) 725,501,000 
1922) 62,317,000} 13.9| 867,598 000) W? 100.7} 873,412,000 
1921 63.696 000; 12.8) 814,905,000! “ | 92.6) 754,834,00 
Wicecacssede 1923) 40,833,000) 31.8)1,299,823,000| * 41.5) 539,253,0 
1922} 40,790,000} 29.8'1,215,803,000|) “ 39.4, 478,948,000 
1921) 45,495,000} 23.7)1 ‘078, 341,000; “ | 30.2; 325,954,000 
eC 1923) 7,905,000) 25.1) 198,185,000) “* | 54.0) 106,955,000 
1922} 7,317,000) 24.9| 182,068,000) * 52.5) 95,560 ,000 
1921 7,414,000} 20.9) 154,946 ‘000| - 41.9 64,934,000 
a 1923} 5,157,000) 12.2 63,023,000| “ | 64.7 40,804,000 
1922| 6,672,000} 15.5) 103,362,000) * 68. 5| 70,841,000 
1921 4,528,000; 13.6 61,675,000 oN 69.7) 43,014,000 
Buckwheat ____|1923 737,000) 18.9 13,920,000; * 93.3! 12,984,000 
1922 764,000) 19.1 14,564,000) “ | 88.5) 12,889,000 
1921 680,000; 20.9 14 '207 000) * i; 81.2 11,540,000 
Flaxseed ___.._|1923] 2,061,000 8.5 17,429,000; “ | 210.8 36,733,000 
1922 1,113,000 9.3 10,375,000 o 211.5 21,941,000 
1921 1,108,000 7.2 8,029,000; “ 145.1) 11,648 000 
a 1923 892,000| 37.3 33,256,000) - 110.3) 36 ,686 ,000 
1922 1,055,000} 39.2 41,405,000; * 93.1) 38 ,562 ,000 
1921 921,000; 40.8 37,612,000) “ 95.2; 35,802,000 
Potatoes, white |1923 3,816,009) 108. 1) 412,392 000) = 82.3) 339,322,000 
1922 4,307 000) 105.3 453. 396 ,000} sts 58.1) 263,355,000 
1921 3,941,000; 91.8) 361,659,000) * 110.1! 398,362,000 
Sweet potatoes_|1923 993,000| 97.9 97,177,000; * 97.9 95,091,000 
1922} 1,117,000) 97.9| 109,394,000) “ 77.1 84,295,000 
11921 1,066,000' 92.5 98,654,000; “ 88.1 86,894,000 
Hay, tame_--_-- 11923} 60,162,000! 1.48 89,098 ,000!| tons |$14.07 1,253 364,000 
}1922| 61,159,000} 1.57 95,882 ,000 | $12.56, 1,204,101 ,000 
j1921| 58,769,000) 1.40 82,379,000) “ 1$12.11| 997 ,527 ,000 
Hay, wild_-_--- |1923) 15,722,000) 1.11) 17,528,000) | $7.85) 137,603,000 
11922 15,871,000) 1.02) 16,131, 000} “| $7.14) 115,176,000 
1921] 15.632.000) .98 15,391,000) $6.63) 101,991,000 
ROG ciinccnct 11923] 75,884,000] 1.41| 106 626, 000) ** '$13.05)/ 1,390,967 ,000 
1922] 77,030,000} 1.45) 112,013,000) “ !$11.78'1,319,277,000 
1921) 74,401,000; 1.31) 97,770,000) “ ($11.25,1,099,518,000 
Tobacco. ...... 1923) 1,820,000) 810 11,474.786.000| Ibs.| 20.3 298,936 ,000 
1922| 1,695,000| 736 |1,246.837,000' “ | 23.2} 289'248'000 
\1921 1,427,000!) 750 |1 069,693 ,000 19.9} 212,728,000 
COCR .cccces 1923) 37,420,000 a128.8) 10,081,000 bales) c31.0'1,563,347 ,000 
1922) 33,036,000 @145. 5| 69,761,817; “ c23 .8|1,161,846,000 
1921) 30,509,000,4124.5| 07,953,641) “ | C162 643,933,000 
Cottonseed _._./|1923 SFE S. eecakel 4,476,000 tons $45.92; 205,538,000 
ae winnd 64,336,000 $40.18) 174,220,000 
|| etapa D cps 63,531,000! “ |$29.15! 102,929,000 
Clover seed_-_--|1923 800 ,000 1.5} 1,235 ,000; bu. |$12.19 15,027 ,000 
1922); 1,156,000) 1.6) 1,887 ,000} $10.05 18,971,000 
}1921 889 ,000 1.7} 1,538,000) $10.75| 16,529,000 
Sugar beets. _.d) 1923 651,000; 10.59) 6, 893 ,000|\tons k$7.24| k49,890,000 
d| 1922 530,000 9.77| 5,183 ,000 | $7.91) 41,016,000 
Beet sugar____d/1923 651,000} 1.36 eee 8 ed ee ee 
d@)}1922 530,000) 1 27| 675,000} *“ |  -... cel soe kes 
Cane sugar(La.) 1923 228,000) 1.35 169,000; “ | ae wee 
1922 241 000) 1.22 295 000) gn ae, ESA aes 
Maple sugar & s|yrup 
(as sugar) --.|1923) e15,291 ,000| f2.19 33 ,533, 000! lbs. | 923.2 7,780,000 
1922] €16,274,000| f2.11 34.263.000 | g21.9) 7,504,000 
Sorghum syrup_|1923 380 {000} 84.2 32,001 ,000 gals. 86.2 27 595,000 
1922 447,000; 81.5 36,440,000; “ 71.0 25,855,000 
192] 518,000! 88.0) 45,566,000) ** 62.9 28,681,000 
Peanuts--_____ 1923 884,000; 720 636, "462 ,000} Ibs. | 6.8 43 ,078 000 
1922} 1,005 ,000} 630 633,114,000) “ | 4.7 29,613 ,000 
1921) 1, 214,000} 683 839,307,000| “ 4.0} 33,097,000 
Beans h_____-- 1923) 1/297 "000! 12.1 15,740,000) bu. | $3.65 57 ,480 000 
}1922 11074000) 11.9} 12,734,000; “ | $3.74 47 640 000 
19211 777,000; 11.8) 9,150,000 $2.67 24,399 000 
Grain sorghums |h’23) 5,776,000} 18.3) 105,619,000} 94.1 99 353,000 
11922! 5,064,000! 17.9) 90,524,000} “ | 87.8 79,503 ,000 
11921; 4,635,000) 24.6) 113,990,000] “ | 39.1 44,575,000 
Broom corn h-_-| 19231 498 ,000/a278 69 ,300|tons$ 160.61 11,130,000 
11922) 275.000/|a271 37.300) *‘* $219.00 8,186 ,000 
1921| 222 ,000|a344 38,200; “* |$72.20 ,758 ,000 
Onions-_i_h____ 1923) 61,100; 267 16,318,000) bu. | $1.35 22 2 011,000 
11922) 63,290) 296 18,763 ,000 -| j30.85 15,876 000 
Cabbage_i_h___|1923 98,200 7.5 740,000 t’ ns $23.22 17,183,000 
1922) 131,780} 8.1 1,062,800) ‘** 7 $11.83 121568 ,000 
WG Gicennnts 1¢ 923| 15,800; 1,125 17,770,009) Ibs. 18.7 3,329,000 
1922) 23,400) 1,186 27,744,000 8.6 2,383 ,000 
1921 27,000} 1.087} 29,340,000, “ | 24.1 7,030,000 
Cranberries h-__|1923) 25,000! 24.4 610,000 bbls.) $7.25 4,423,000 
1922) 25,000} 22.4 560 ,000 $10.18) 5,702 ,000 
1921) 25,000) 15.4 384,000; “ ($16.99) 6 ,526 ,000 
Apples, total_.-|1923; _._.___- Pies 196,770,000) bu. 102.2, 201,110,000 
Pn Sensew en iS 202,702,000' * | 98.6) 199,848,000 
eam ‘eer 99,002,000! “*“ | 168.0) 166,343,000 
Apples, com’c’l_ |1923) a | > 34,403 ,000 bbis. | $2.79 95,979 ,000 
|1922| seetels ‘| Sates 31,945,000) | $2.93 93 ,636 ,000 
ll EE boda 21,557,000; “ $4.60 99,131,000 
Peaches -______ 11923) ety 5 asx 45,702,000 bu. | 140.0! 64,043,000 
a iia, gras) 5,852,000; “* 133.8 74,717,000 
1921) aie eee pee 32° 602,000] “ | 158.7; 51.739'000 
PT ivceesndes RS: aulne 17,390, 000! ~ | ee 21,053 ,000 
11922 ee eo ol a 20,705, 000} “| 106.0 21,943 000 
SE ccanerepad | <2-<| 11297/000) « | 170.6, 19,268,000 
Oranges (two | | } } 
ee eee | __..| 34,800,000 \boxes) $1.84; 64,080,000 
Pay ae | 30,200,000) $2.10) 63,310,000 
Te ° dasecnes yeu 20, 300, 000) - = 42| 49,175,000 
oo oP 2 a ---| ~-...|8,322,695,000 
fi |1922, 350,094,470, ____ pees Oe ee 7.449.804 000 
é ‘1921'348 431,500 ‘ 7: _. 5.429.548 000 
* Minor crop prices mostly for Nov. 15. a Pounds. 06 Census. Includes that 


Dortion of the cotton grown in Lower California (Old Mexico) that is ginned in the 
United States. c Cents per pound. d Including beets grown in Canada for the 
United States factories. e Trees tapped. f Pertree. g Price March 15. h Prin- 
cipal producing States. i Commercial crop. jPrice for season. k Largely mini- 
mum contract price. 

The figures here published for both 1922 and 1923 have been revised on the basis 
of the latest and fullest information now available. The revised figures here shown, 
and not the unrevised figures previously published, should be compared to obtain 
the proper relation of the 1923 acreage and production to that of 1922 and earlier 
years. 

CROP REPORTING BOARD. 
W. A. Schoenfeld, Chairman. 
W.F. Callender, 8S. A. Jones, 
G. K. Holmes, J. A. Becker, 
H. H. Schutz, Z. R. Pettet, 
V. H. Church, C. F. Sarle, 
J. B. Shepard L. M. Harrison. 


Approved: 
H. M. GORE, 
Acting Secretary. 





499 sea island consumed; 48,794 Egyptian, 20,075 other foreign, 12,538 American- 
Egyptian and 4,034 sea island in consuming establishments, and 26,246 Egyptian, 
14,994 other foreign, 20,371 American-Egyptian and 3,333 sea island in public 
storage. Four months consumption, 71,920 Egyptian, 28,320 other foreign, 10,292 
American-Egyptian and 1,521 sea island. x Bales. 

Linters not included above were 48,069 bales consumed during November in 1923 
and 55,128 bales in 1922; 95,851 bales on hand in consuming establishments on 
Nov. 30 1923, and 96,244 bales in 1922; and 43,669 bales in public storage and at 
compresses in 1923, and 22,068 bales in 1922. Linters consumed during four months 
ending Nov. 30 amounted to 202,782 bales in 1923 and 242,078 bales in 1922, 


IMPORTS AND EXPORTS OF COTTON AND LINTERS. 











Imports of Foreign Cotton During (500-1). Bales)— 























Country of Productton. November. Four Months Ending Noo. 30 
1923. | 1922. 1923. 1922. 

DE ccccenedes esau 11,488 30,399 20,474 60,653 
Peru....-. eee eee 4,339 3,966 9,452 6,913 
C64 sp ceavnnkh bee 124 1,156 742 1,900 
SD ca. i onen nnbiedal 238 13,929 506 22,341 
Den. SIA. 2... cntecss 284 12 2,895 3,587 
OS eee ners 91 89 138 663 

DRE ok cesechnneead 16,564 49,551 | 34,207 96,057 














Exports of Domestic Cotton and Linters During 
(Running Bales) — 


























Country to which Exported. November. | 4 Months Ending Nov. 30. 
1923. 1922. | 1923. 1922. 
United Kingdom..-...._- 282,411 265,247 787,467 715,851 
sk lait 109,547 149,813 371.000 353,693 
Shee berteneacendece 61,765 83,992 237,843 216,454 
Germany..............- 111,124 129,974 465,978 389,406 
Other Europe._--------- 82,348 126/252 297/383 331,017 
LS” mc agar pinnae: Ba 93,311 76.077 250.783 219,406 
All other__..-_--- Set 29,496 26,982 67,916 72,372 
LAM a epnencencene _| *770,002 | *858,337 | “2,478,370 “*2,298,199 





* Figures include 5,097 bales of linters exported during November in 1923 and 
2. 827 bales in 1922 and 16,€02 bales for the four months ending Nov. 30 in 1923 and 
11,754 bales in 1922. The distribution for Nov. 1923 follows: United Kingdom‘ 
173: France 840: Ger rmany, 2,151; Belgium, 531; Netherlands, 750; Italy, 70; Japan, 
none; Canada, 362; Mexico, 8; British South Africa, 207. 


World Statistics. 


The world’s production of commercial cotton, exclusive of linters, grown in 1922, 
as compiled from information secured through the domestic and foreign staff of the 
Department of Commerce is 17,540,000 bales of 478 pounds lint while the consumpt- 
tion of cotton (exclusive of linters in the United States) for the year ending July 31 
1923, was approximately 20,950,000 bales of 478 pounds lint. The total number 
of spinning cotton spindles, both active and idle, is about 157,000,000. 








Everett Mills Close in Lawrence—York and Edwards 
Also Close. 


The Everett Mills at Lawrence, Mass., on Dec. 19 closed 
and will not reopen till Jan.7, due to the continued depression 
in cotton goods, and the Edwards Manufacturing Co. also 
closedjthis week, and will not reopen until Jan. 2. Poor 
business conditions in the cotton and cotton goods market 
are responsible for the extensive curtailment. The Amoskeag 
Manufacturing Co., on the other hand, announced on 
Dee. 19 that it would not curtail production during the next 
two weeks, merely closing Christmas and New Year’s for 
the holidays, but operating the Monday preceding in each 
instance. Notices were posted to the effect that all box looms 
on ginghams, flannels, sheetings and towelings will be 
operated full time in the eotton department. The worsted 
and mechanical departments will operate on a full-time 
schedule with thefexception of Christmas and New Year’s 
Day. There will be no shut-down the two Mondays preced- 
ing the holidays. 
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Cottonseed Production During November. 

On Dec. 19 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed, and on 
hand, and cottonseed products manufactured, shipped out, 
on hand, and exported, covering the four-month period 
ending Nov. 30 1923 and 1922. 

COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS) 




















| Recetved at Milis* Crushed On Hand a Mills 
Aug. 1 to Nov. 30. | Aug. 1 to Nov. 30. | Nor. 30. 
State. = - 
1923. ; 1922. | 1923. | 1922. | 1928. | 1922. 

alsbama............ | 86.151| 161,648} 68,676] 111,785| 17,927| 41,883 
BE inticcaccnme | 126,072) 214,300 93,826 122,936| 32,830) 92,186 
Gbcccrccesesuse | 139,708} 176,018) 100,300) 119,042) 40,581 
Louisiana. ........_- | 93'221| 84,859] 63.430) 57,610| 29,795] 
Mississippi__.....__- | 187,185) 286,255! 123,369) 171,050) 64.314 
North Carolina. .__-- | 194,889) 186,343| 115,555) 121,181| 79,630 
Oklahoma.._______-- | 124,319) 157,176) 89,928) 85,820 590| d 
South Carolina_____- 120,691, 94,504) 89,907, 73,324 31 423) 22,388 
Tennessee__________-. 104,940} 202,914) 75,118] 110,964) 29,925) 92,128 
Texas........ Ce ageae 11,083,089) 799,483| 680,770| 557,791| 410,480) 245,836 
PE vccccodt enn | 84, 303] 94,645, 61,802) 52,097) 23, 011) 42 306 

_ United States-_--- 12,344,568 2,448,145 1,562,681 15 583, 600! ~ 794,50 506 | | 875,431 





a Includes seed destroyed at mills but not 12,786 tons 3 and 1 3,168 tons on hand 
Aug. 1 nor 55,514 tons and 66,177 tons reshipped for 1923 and 1922 respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 
































HAND. 
Produced | Shipped Out 

On Hand Aug. 1 to Aug. 1 to On Hand 

Item. Season. Aw.1. Nor. 30. Noor. 30. Noo. 30. 
Crude oil (pounds) _{|1923-24| *5,103,348| 458,249,813) 355,082 ,449| *139,762,531 
\|1922-23 6,905,409, 476,310,882) 392,868,638) 116,858,898 
Refined oil (pounds) {| 1923-24'a138,112,489) b288,288,683) __...----- a97 172,033 
1922-23) 163,851,360) 319,054,052) _.._..---- | 94,758,849 
Cake & meal (tons) | |1923-24 49,791 714.736 586 465) 178 ‘062 
\|1922-23 66,915 718,309 641,853) 143°371 
Hulls (tons) .....-.- f|1923-24 15,654 443 ,902 289 589 169 ,967 
} 1922-23 28,617 464,476 346,371 146,722 
Linters (500-Ib. 1923-24 27,569 312,686 200 ,803 139,452 
| \|1922-23 38,929 265,016 218,894 85,051 
Hull fibre (500-lb.{| 1923-24 7,265 6,038 6,684 6,619 
| ae 1922-23 34,342 19,753 31,111 22,984 
Grabbots, motes, {|1923-24 1,605 8 363 $, 680) 4,888 
&e. (5060-Ib. bales) | ' 1922-23 1,428 5,520 4,162 2,786 





* Includes 1,032,229 and 9,977,978 ibs. held by refining amd manufacturing 
establishments and 1,170,910 and 23,716,986 ibs. im transit to refimers and eon- 
sumers Aug. 1 1923 and Nov. 3@ 1923, respectively. 

@ Includes 3,783,784 and 6,820,437 lbs. held by refiners, brokers, agents, and 
warcheusemen at places other thaam refineries and manufacturing establishments, 
and 8,670,531 amd 3,753,427 lbs. im transit to manufacturers of lard substitute, 
@leomargarine, soap, &c., Aug. 1 1923 and Nev, 30 1923, respectively. 

b Preduced frem 315,481,927 Ibs. crude oil. 


EXPORTS OF COTTONSBED PRODUCTS FOR FOUR MONTHS ENDING 
r NOVEMBER 30. 
tem— 


1923. 1922. 
a 7,259,144 5,270,079 
SD. onc neeccecccesoocecseesnesceces 5,077 ,586 17,629,809 
ns ck ncebenesthesocameaboseae ,163 107,871 
i bendeandteadennadetsdaranntee 16 602 11,754 








Paper Handlers’ Union Retires Officers Who Tried to 
Aid Outlaw Strike. 


The following is from the New York “Times’’ of Dec. 19: 

The election of officers of Paper Handlers’ Union No. 1 last night was 
regarded by officers of the International Printing Pressmen & Assistants’ 
Union as a vindication of the course of Major George L. Berry, President of 
the union, in the recent strike of newspaper pressmen. 

All but one of the officers who ordered a sympathetic strike of paper 
handlers while the pressmen were on their outlaw strike were voted out. 
Thomas Gill, President, was voted down in favor of Alexander G. Hayes, 
who acted as agent for the International Union. 

George F. Travis, Secretary, was the only member ot the former admin- 
istration who survived the election. The other officers elected for the 
coming year are Joseph Barclay, Vice-President, and Jeremiah O'Leary, 
business agent. 








The Country’s Foreign Trade in November—Imports 
and Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on Dec. 13 issued the statement of the foreign 
trade of the United States for November and eleven months 
ending with November. The value of merchandise exported 
in November this year was $404,000,000, as compared with 
$379,999,622 in November last year. The imports of mer- 
chandise were $292,000,000 in November 1923, as against 
$291,804,826 in November last year. This left a trade bal- 
ance in favor of this country on the merchandise movement 
of $112,000,000 for the month in 1923 and of $88,194,796 in 
1922. Imports for the eleven months of 1923 were $3,504,- 
500,031, as against only $2,818,958,260 for the eleven months 
of 1922. The merchandise exports for the eleven months 
were $3,745,186,460, against $3,487,449,909, giving a favor- 
able trade balance of $240,686,429, against $668,491,649. 
Gold imports totaled $39,757,436 in November this year, 
against $18,408,087 in the corresponding month last year, 
and for the eleven months they are $290,137,417, as against 
$248,730,108. Silver imports for the eleven months were 
$66,281,229, as against $62,959,083 in 1922 and silver exports 
$62,947,706, against $55,894,086. Some editorial comments 
on the figures appeared in last Saturrday’s issue of the 


“Chronicle” on page 2574. Following is the complete official 
report : 











A } RTS OF THE UNITED STATES. 
MERCHANDISE. 
November. 11 Months Ending November || 
' Increase(+) 
1923. 1922. 1923. 1922. Decrease(—>). 
T 


Imports 
Exports 


Excess of exp. 


$ g $ 2 $ 
292,000, 000 291,804,826 3,504,500 ,0312,818,958, 260) +685,541,771 
379 ,999 622 3,745,186 460 3,487 ,449 909) + 257,736,551 


404,000 ,000 





112,000 ,000 


88,194,796 240,686,429 668,491,649) 








IMPORTS AND EXPORTS OF MERCHANDISE, BY MONTHS. 








| 

1923. | 1922. 1921. | 1920. 1913. 

Imports— $s $ $ g 3 
January-.._- 329,244,664, 217,185,396 208,796,989 473,823,869 163,063,438 
February..--| 303,412,419, 215,743,282 214,529,680, 467,402,320, 149,913,918 
397 928,382, 256,177,796 251,969,241) 523,923,236, 146,194,461 
364,252,544 217,023,142 254,579,325, 495,738,571, 155,445,498 
372,544,578, 252,817,254 204,911,186, 431,004,944) 133,723,713 
320,233,799, 260,460,898 185,689,909 552,605,534) 131,245,877 
287,433,769, 251,771,881, 178,159,154, 537,118,971, 139,061,770 
August. -_.- 275,437,993, 281,376,403 194,768,751, 513,111,488 137,651,553 
September. -| 253,645,380, 298,493,403, 179.292,165 363,290,301, 171,084,843 
October - - . -- 308,366,503, 276,103,979 188,007,629 333,195,758, 132,949,302 
November..-| 292,000,000 291/804:826, 210,948,036, 321,209,055, 148,236,536 
December...) .......... | 293,788,573 237,495,505 266,057,443) 184,025,571 


11 mos. end’g' 
November- 
12 mos. end'’g) 





| 


4- 





3,504,500 ,031 2,818 ,958,260 2,271 ,652,065.5,012,424,047|1 608,570,909 








PT dl. sseeedumad 3,112,746 ,833 2,509,147, 5705, 278 ,481,490'1 792,596 ,480 

Exports— SS 
January. ---- 335, 416,506 "278, 848 ,469 654,271,423 722,063,790 227,032.930 
February..--| 306,957,419, 250,619,841 486,454,090 645,145,225) 193,996,942 
March .....- 341,376,664 329,979,817 386,680,346 819,556,037) 187,426,711 
Bc cecees 325,492,175, 318,469,578, 340,464,106) 684,319,392) 199,813,438 
= 316,359,470, 307,568,828| 329,709,579) 745,523, 223, 194,607 ,422 
, —_———o 319,956,953 335,116,750, 336,898,606, 629,376,757| 163,404,916 
GEE + wecccee 302,186,027, 301,157,335; 325,181,138; 651,136,478 160,990,778 
August_.... 311,193,173, 301,774,517} 366,887 538 578,182,691 187,909 ,020 
September.-| 381,433,650, 313,196,557, 324,863,123! 604,686,259, 218,240,001 
October ...-. 400,814,423 370, 718. 595. 343 330, ‘815, 751,211,370; 271,861,464 
November..-| 404,000,000, 379,999,622) 294,092,219} 676,528,311, 245,539,042 
Pees eececsesed 344,327,560 296,198,373, 720,286,774 233,195,628 





11 mos. end’g 


November. |3 ,745,186 ,460 3,487 ,449,909'4,188 ,832,9837,507,729,533'2,250,822,664 
12 mos. end’g } | 



































Ds! snenseaned 3,831,777 ,469 4,485,031 356'8,228,016,3072,484,018,202 
GOLD AND SILVER. 

November. 11 Mes. End. Nevember. 
Increase(+-). 
1923. 1922. 1923. 1922. Decrease(—). 

Gela— 3 é . 5 

tt tnscnened 39,757,436] 18,308,087| 290,137 ,417|248,730,108| + 41,407,309 
BEE snacconcne 746,794) 3,431,065| 27,931,888) 34,165,303) —6,233,415 
a of imports.| 39,010,642) 14,877,022/262,205,529\214,564,805) - ......_.. 
Dt -conecdas 5,269,173, 5,855,405) 66,281,229) 62,959,083) +3,322,146 
RED cn ccccess 8,775,474) 6,599,171) 62,947,706) 55,894,086) +7,053,620 
PCT EEL! ccnesaael séancnee 3,333,523} 7,064,997) .......... 

Excess of exports_| 3,506,301 TEE. xscabenet aaeamain 














IMPORTS AND EXPORTS OF GOLD AND SILVER, BY MONTHS. 




















Gold. Silver. 
1923. 1922. | 1921. 1923. | 1922. ; 1921. 
in } 
Imports— $ $ $ t $ $ 

January ----- 32,820,163, 26,571,371) 33,633,967, 5,824,637) 6,495,758) 4,834,875 
February ----| 8,382,736) 28,738,920) 42,626,913) 3,792,387) 4,785,957| 4,862,121 
ae 15,951,357, 33,488,256) 87,271,775) 4,626,376, 6,953,105) 3,872 ‘047 
Bi cse6een 9,188,470) 12,243,555) 80,662,202) 4,261,86 4,799,873) 3,297,971 
, ER 46,156,195 8,993, 957) 58,171,386) 4,461,1 5,511,553) 6,956,077 
(EE 19,433,539 12,976,636) 43,576,476) 6,065 947) 6,345,744) 3,627,272 
a | 27,929,447 42.986 .727) 64,247 ,479 10,066 463) 6,957,298 4,513,279 
pee | 32,856,097 19,092,208) 84,901,554| 6,465,949 4,943,762! 1 aaeeee 
September ae 27,803,961, 24,464,235) 66,085, 253) 8,517,971, 6,370 ,279) 4 8,359 
October .-.-..- | 29,858,016) 20,866,156) 47,106, 839) 6,929,311) 3,940,349) 7 508, 838 


November .-.-| 39,757,436) 18,308,087| 51,298,626) 5,269, 1734 


December. - -- 


5,855,405) 5.912,079 
naa ede | Seen?) 31,665,827) 


Keen owuel 7,847, are 5,515,904 


t 
| 





11 mos. end’g! 


| | 
November - \290, 137,417 248,730, 108 659,582,470 66,281 229162 ,959 ,083 57,726,767 
12 mos. end’g, 











December.-| -......-.-. 1275, 169, 785691 . | .fenee 70, 806 an ps 242,671 

Exports—_ 
January ..--.- 8,472,198) 862,983) 2,724,980! 6,921 ‘002 3,977, 118 6 690,748 
February -.--| 1,399,08 1,731,794) 1,036 005) 2,191,059) 7,091,665 5,336,880 
March....-.-. 10,392,1 963 413} 709, 668) 4,731,705 4,302,182) 2.918,525 
eae 655,235| 1,578,867) 383,787) 4,336 338) 5,108,732) 2,318,823 
as 824,444) 3,406,65 1,062,521) 3,499 358) 5,676,755, 2,352,609 
PR acim aiwe 548.48 1,600,754! 773,603) 3,581,081) 6,004,421) 1,442,010 
ER 522,826 643,714) 3,734,929 6,233,163! 6,268, 953, 5,112,842 
August _...-.- 2,200,961 955,853) 671,652) 7,032,221, 3,861,180) 3,743,133 
September --- 862,697) 1,398,607) 2,448,741) 8,123,460) 3,735,178 4,946,751 
October ..-.-- 1,307,060 17,591,595) 7,576,472) 7,522,845) 3,268.731| 4.782.199 
November --- 746,794 3,431,065) 607 ,437| 8,775,474, 6,599,171) 4,803,832 
Pe Se | 2,709 = 2,161, 582, POPE AIG 6,913,200) 7,145,047 





11 mos. end’g | | 
November z 27,931, aes 34,165, 209 21,729,795,62,947,706,55,894,086|44,430,352 


12 mos. end’ | 
Dessmber..' .«....--- | 36, 874,894 23,891,377' _......- 62,807,286. 51,575,399 











Increase of $3 a Week Granted to New York 
Compositors and Pressmen. 


An increase of $3 a week in the wages of compositors in 
the book and job printing trades in New York City is pro- 
vided in a decision handed down on Dee. 15 by Judge 
Alfred J. Talley of General Sessions, who acted as arbitrator 
between the printers—-New York Typographical Union 
No. 6—and the Closed Shop (Printers League) Branch 
of the New York Employing Printers’ Association, Inc. 
The arbitration proceedings were commenced before the 
arbitrator Nov. 26 1923. Three questions were submitted 
for determination: 

1. The amount of wages to be paid. 

2. The demand of the union that all members employed for a full week 


shall be paid for the legal holiday occurring in that week. 
3. The date upon which the scale shall become effective. 


’ 








ae. a Bee Bee 
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An increase of $10 a week was so hg members of 
the union, namely that the pay fo ay be increased 
from $50 to $60 per week; night shifts im $83 & to $63, and 
for third (lobster) shifts, from $56 to $66. The employers 
contended that the existing scale be continued. Under 
Judge Talley’s award the new wage scale is as follows: 

For day shifts, $53 per week. 

For night shifts, $56 per week. 

For third (lobster) shifts, $59 per week. 

For machine tenders on type casting and type setting machines: 

. ee (| eee renter $53 00 per week 


5 to 8 machines 54 50 per week 
LR eke REE RES RE eis yee ee Ae 56 50 per week 


Re eR I EL 58 50 per week 

On the other guestions in controversy Judge Talley an- 
nounced his conclusions as follows: 

With respect to the demand that the Union members employed for a 
full week shall be paid for the legal holiday occurring in that week, I am 
of the opinion that because of the general character of the business ani the 
provisions now applying for the payment of overtime, the demand of 
the Union with respect to pay for legal holidays is not justified and it is 
therefor denied. 

With respect to the date upon which the scale herein shall kecome effec- 
tive, I can find no adequate reason for making the scale retroactive and 


decide that the foregoing scale shall become effective on the first day of | rates, which hold until Sept. 1 1924. 
the fiscal week in each office following the date*of this award, which date | 


is hereby declared to be Dec. 15 1923. 


It is stated that the number of workers to whom the above 
increase will apply is 6,500. On top of the increase to the 
printers, announcement was made on Dee. 17 by F. A. 
Sileox, Secretary of the New York Employing Printers 
Association, that 2,500 cylinder pressmen employed in 2,100 
book and job shops would receive a $3 a week wage increase, 
effective immediately. This increases the day rate for 
cylinder pressmen to $53 and the night rate $56. The New 
York “‘Herald”’ of Dec. 18 in noting this increase said: 

The advance was authorized as the result of the increase awarded to 6,500 
compositors on Saturday by Judge Alfred J. Talley, who acted as arbitrator 
between the employing printers and the Typographical Union. The new 
rate for pressmen applies until Sept. 1 1924, and the general agreement on 
hours and shop rules remains unchanged as until June 1 1925. 

Other printing trades unions that still are to hold conferences with the 
employing printers on their requests for increases are Mailers’ Union No. 6, 
Bookbinders’ Union No. 25 and Bindery Women’s Union No. 43. These 


are trades that have been affected by the advance authorized by Judge 
Talley for linotype operators. 





Press Feeders’ Union No. 23, Job Press Feeders’ Union No. 1, Paper 
Handlers’ Union No. 1, Paper Cutters’ and Sheet Straighteners’ Union, 
comprising 4,000 more pressroom workers, will continue on the present wage 
These rates are practically | the peak 


wages of 1920, as the result of increases granted in September*and last 
| January. 











| 


: Current Events and Discussions 

















The Week With the Federal Reserve Banks. 

An increase of $29,600,000 in Federal Reserve note circus 
lation and a decline of $30,200,000 in cash reserves, reflecting 
the special demand for currency by the holiday trade, ac- 
companied with a decline of $88,800,000 in deposit liabilities 
and reductions of $11,800,000 in holdings of bills discounted, 
of $7,000,000 in acceptances purchased in open market, and 
of $15,000,000 in U. 8. Government securities, are shown in 
the Federal Reserve Board’s weekly consolidated statement 
of condition of the Federal Reserve banks at close of business 
on Dec. 19 1923, and which deals with the results for the 
twelve Federal Reserve banks combined. The reserve ratio 
rose from 75.3 to 75.7%. After noting these facts the 
Federal Reserve Board proceeds as follows: 

Net liquidation of $13,000,000 in holdings of discounted bills is reported 
by the Federal Reserve Bank of New York, $12,000,000 by Boston, $7 ,400,- 
000 by Chicago and $4,800,000 by Atlanta. Increases cf $7,300,000 are 
shown by San Francisco, $6,800,000 by St. Louis, $6,300,000 by Richmond 
and $4,800,000 by Philadelphia. Paper secured by U,. 8S. Government 
obligations increased by $22,100,000 during the week, partly offsetting the 
reduction of $33,900,000 reported in other bills discounted. Of the total 
of $385 400,000 of bills secured by Government obligations held on Dec. 19, 
$257 ,500,000 was secured by Liberty and other U. 8. bonds, $109,900,000 
by certificates of indebtedness and $18,000,000 by Treasury notes. 

Substantial increases of Federal Reserve note circulation are reported by 
all Federal Reserve banks except those at St. Louis and Dallas, which 
report small decreases, and the New York Bank, which shows only a nomi- 
nal increase. The Boston Bank shows the largest increase, of $7,760,000; 
Philadelphia, Chicago and San Francisco report an increase of $3,600,000 
each, while the remaining banks show smaller increases. 

Gold reserves declined by $24,5C0,000 during the week, also reflecting 
the increased currency demand for the holiday period. Ali Federal Reserve 
banks except those at Boston, Atlanta and Kansas City show smaller gold 
reserves, these three banks showing increases of $15,900,000, $8,600,000 
and $3,900,000 respectively. Of the decreases, $10,400,000 is reported by 
St. Louis, $10,300,006 by New York, $9,100,000 by San Francisco, $7 ,900,- 
000 by Richmond and $6,100,600 by Philadelphia. Reserves other than 
gold declined by $5,700,000 during the week and non-reserve cash by 
$3,100,000. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages, namely pages 2747 and 2748. A sum- 
mary of changes in the principal assets and liabilities of the 
Reserve banks, as compared with a week and a year ago, 
follows: 

Increase (+) ob Laren? 


Dec. 12 1923. “Dec. 20 1922. 
Total reserves...........-.---------------- —$30,200, 000 »700,000 
Geld POSSE VES. ...ccccncccscnccesccccce 4,500, +45,200,000 


eo EE aa 
pO eee 
Secured by U. 8S. Government obligations 
Other bilis discounted... ............--- 
ee i aks bate ee ee eke 
United States securities, total_........--- 
Re eae 

U. 8. certificates of indebtedness _______ 
Total deposite_-......-------------------- 


000 

—33, 800,000 —144,700,000 
—11,800,000 +134, pais k on 

+22,100, 000 70,€ 
—33,900,000 +64, 000, 000 
—7,000,000 +70,700,000 
—15,000,000 —350,000,000 
,000,000 —102.600,000 
—10,800,000 —248,000,000 


—88 ,800,000 + 900,000 

Members’ reserve deposits-_-........----- —73,900,000 +9,409.000 
Government deposits. ........-.-....---- —15,300, ala + 4,600,000 
ES ee ee ee +400,000 —13,109,000 


Federal Reserve notes in circulation_______- 


+29,600,000 —160; 300,000 








The Week With the Member Banks of the Federal 
Reserve System. 

Aggregate increases of $141,000,000 in net demand deposits 
of $40,000,000 in reserve balances at Federal Reserve banks 
and of $16,000,000 in cash in vault are shown in the Federal 
Reserve Board’s weekly consolidated statement of condition 
on Dec. 12 of 766 member banks in leading cities. 


be noted that the figures for these member banks are alwa: g 
a week behind those for the Reserve banks themselves. 
Total loans and discounts show a reduction of $10,000,000. 
‘Loans on U. S. securities declined $2,000,000 and ‘‘all other’ 
largely commercial, loans decreased $15,000,000, while loans 
secured by stocks and bonds increased $7,000,000. Invest- 
ment holdings of all reporting banks increased $14,000,000, 
holdings of U.S. securities showing an increase of $16,000,000 
and holdings of corporate securities a decline of $2,000,000. 
Loans and discounts of reporting member banks in New 
York City decreased $6,000,000, increases of $12,000,000 in 
loans on corporate securities being more than offset by 
decreases of $5,000,000 in loans on Government obligations 
and of $13,000,000 in all other loans. Security investments 
of these banks increased $17,000,000, U.S. securities showing 
an inerease of $16,000,000 and corporate securities an 
increase of $1,000,000. Further comment regarding the 
changes shown by these member banks is as follows: 

Net demand deposits of all reporting institutions show an increase of 
$141,000,000 due in part to the accumulation of funds in anticipation of 
income and profits taxes due on Dec. 15. The member banks of the 
New York District report an increase of $55,000,000, those of tne Cnicago 
District an increase of $39,000,000 and those of the San Francisco District 


an increase of $24,000,000. Time deposits of all member banks increased 


$14,000,000, wnile net withdrawals of Government deposits for the week 
amounted to $8,000,000. 


Reserve balances of all reporting banks, maintained at the Federa 
Reserve banks, increased $40,000,000, while cash in vau’t increased $16,. 


000,000. Memer banksin New York City show an incre: gg 0” $33,000,000 
in reserve balances and of $4,900,000 in cash. 

Borrowings of all reporting banks from the Federal Reserve banks 
increased from $474,000,000 to $489,000,000 or from 2.9 to 3% in the 
ratio of these borrowings to total loans and investments. Borrowings of 
the New York City members from the local Reserve bank increased from 


$55,000,000 to $74,000,000, or from 1.1 to 1.5% of their total loans and 
nvesiments. 


On a subsequent page—that is, on page 2748—we give 
the figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items of 
assets and liabilities as compared with a week and a year ago: 

Increase (+) oy Desrense (—) 


nce 
_Dec. 5 1923. Dec. 13 1922 
Loans and discounts, total 


be eed ates wa al 10,000,000 +$659,000,000 
Secured by U. 8. Government obligations. ~ =2'000;000 —76,000,000 
Secured by stocks and bonds----------- +7 ,000.000 +87 ,000 000 
St Gdns bchdahhebokadaaen «eenees —15,000,000 +648 ,000 000 
Investments, total ei egetiwnseekeeannee +14,000, —60 ,000 000 
eh AS tos tas ibe & be ely —3,000,000 —122,000,000 

U. 6. Treasury ia ie Aina ia eh on tens 0 + 2,000,000 +149,060.000 
U. 8S. Certificates of indebtedness_____-- +17,000, —4,000 .00O0 
Other bonds, stocks and securities--- - - - —2,000,000 —83 ,000 .JOO 
Reserve balances with F. R. banks_-_-_____- +40 ,000 ,000 + 64,000,000 
I a a me +16,000,000 +1,000.000 
ue ee —8,000,000 —118,000.Q00 
Net demand {leposits "SR Rare * +141,000,000 +141 ,000 600 
I + 14,000,000 +367 000.4 09 
Total accommodation at F. R. banks. _---- +15,000,000 +92,000.°00 








Payment of $92,000,000 by Great Britain to Unit.d 
States Account of War Debt—Payment in Liberty 
Bonds. 

With regard to the payment of $92,000,000 by Great 
Britain to the United States on Dec. 15 on the British 


"ul? 
debt of $4,600,000 (referred to by us last week, page S. OO) 
we quote the following from the New York “Times” of 


Dee. 15: 





It should ° 


The payment of the second installment of the British debt to the tn’ ed 
States, under terms of the debt funding agreement, will be mace te cay 
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at the Federal Reserve Bank of New York. ‘The amount will be $92,000,000 
of which $69,000,000 will be in the form of interest. The remainder will 
apply to the principal, now $4,600,000,000. 

The entire transaction will be in terms of United States Liberty bonds, 
with no more than $200 in actual gold figuring. This nominal sum will 
be necessary, it is calculated, to tender the perfect balance and to allow 
for interest adjustments, &c. To-day, also, is the interest payment date 
on some of the Liberty bonds to be turned in, and this interest, which will 
approximate $500,000, will be added to the British Government's credit. 

The net saving to the British Government through taking advantage 
of the proviso in the contract to purchase Liberty bonds and to turn them 
over to the United States Treasury at face value to apply on account will 
be approximately $1,400,000. ‘This sum represents a saving of approxi- 
mately two points per bond, which were bought at around 98, as against 
their surrender at 100. 

Virtually all of the bonds purchased are Second and Fourth 44s. These 
have been a fraction lower than other issues. They have been purchased 
over a period of several months from American banks and institutions 
and not in the open market. ‘To buy them in the open market would have 
sent prices up. 

Deposit of these bonds with the Federal Reserve Bank has been accom- 
plished over a period of three weeks. When the payment is made to-day 
the only operation necessary will be for J. P. Morgan & Co., as fiscal 
agents of Great Britain, to transfer title to the Federal Reserve Bank of 
New York, as agent for the United States Treasury Department. 
¥ The total payment by Great Britain since the debt funding plan was 
declared operative early this year is $161,000,000 and this amount repre- 
sents the corresponding reduction in the total of Liberty bonds outstanding. 








Finland’s Payment to United States Account of War 
Debt. 

Coincident with the payment to the United States made 
on Dec. 15 by Great Britain on the latter’s war debt to this 
country, the Government of Finland at the same time paid 
over to the United States $180,000, of which $135,000 
represented interest and $45,000 payment of principal This 
payment, as in the case of that of Great Britain, was, accord- 
ing to the New York “Journal of Commerce,” made in 
Liberty bonds to the New York Federal Reserve Bank as 
agent for the Treasury. Finland’s payment being .made 
through the National City Bank. 








Mexican Congress Ratifies Conventions Between United 
States and Mexico for Adjustment of Claims— 
Pacts Sent to United States Senate. 


Following the unanimous approval and ratification on 
Dec. 10 by the Mexican Senate and House of Deputies, 
in joint extraordinary session, of the claims conventions 
between the United States and Mexico, President Coolidge 
on Dec. 11 sent the conventions to the United States Senate 
for ratification. On Dec. 18 a press dispatch as follows from 
Washington was announced by the New York “‘Times’’: 


The revolutionary movement in Mexico has not operated to change the 
policy of the American Government toward Mexico, it was announced 
to-day at the White House. 

President Coolidge still is hopeful that the conventions resulting from the 
recently negotiated recognition agreement may be ratified promptly by 
the Senate. Although the Mexican situation had been expected to be 
taken up at to-day’s Cabinet meeting, it was declared it was not discussed, 
and this was cited as evidence of the faith of officials here that the present 
Mexican Government will retain its position. 


At the time of the ratification of the conventions by the 
Mexican Congress, special advices to the New York ‘“Times”’ 
from Mexico City Dec. 10 said: 


Both Houses ratified the granting of extraordinary powers to President 
Obregon to enable him to deal with the situation caused by the rebellion 
of the De la Huerta followers. The Houres appointed a permanent com- 
mission of Congress to transact all business until the new Congress of 
September 1924, and then adjourned. 


The signing of the two conventions at Washington Sept. 
8 by plenipotentiaries of the two Governments was referred 
to in these columns Sept. 22, page 1309. In indicating 
the intention of President Coolidge to seek early ratification 
of the pacts by the Senate, Washington advices to the 
New York “Times” Dec. 4 said in part: 


The President is specially desirous, an authorized spokesman at the White 
House stated to-day, that ratification of the Mexican compacts be under- 
taken by the Senate at once on account of the possible favorable effect 
it may have on ratification of the conventions by the Mexican Senate. 
Though it is not imperative that the United States take the initiative in 
ratification, according to officials. it was pointed out at the White House 
to-day that the Mexican Senate is scheduled to adjourn on Dec. 31, and it 
therefore is considered desirable that the United States Senate act in time 
to receive the benefit of the favorable impression that doubtless would be 
created in Mexico City by American ratification. 

The President has been giving close attention to the Mexican problem 
during the past week. R. B. Creager, whu was favored by the late Presi- 
dent Harding for the Ambassadorsh'p to Mexico, has been a guest at the 
White House since Sunday, and the President to-day had a conference 
with Charles Beecher Warren, who, with Judge John Barton Payne, con- 
stituted the American commission which succeeded in restoring diplomatic 
relations with Mexico. 

The President, it was stated at the White House to-day, wishes to see a 
full resumption of relations with Mexico at the earliest possible moment. 
Immediately after the conventions are ratified, it is understood that the 
question of a treaty of amity and commerce will be taken up, as this matter 
is regarded as of real importance to the commercial relations between the 
two countries. 

it is expected no time will be lost when the claims conventions have been 
ratified, in naming an Ambassador to Mexico City. The position, which is 
regarded as one of first importance, has been offered to Charles Beecher 








Warren, but Mr. Warren has refused the place. It is likewise understood 
that John Hays Hammwnd, who refused an offer from the late President 
Harding of the Ambassadorship to Tokio, has declined the Mexican post. 

R. B. Creager, who is most often mentioned, within the past few days 
has seemed to gain in favor. Pron ised the place by the late President 
Harding, whose close personal friend he was, those in touch with President 
voolidge now assert that bis chances have not been diminished by the change 
in Administration. A new boom was given to his candidacy by the fact 
that he has been in Washingtno several times since the death of President 
Harding and at present is a guest at the Executive Mansion. Mr. Creager” 
has conferred with Secretary Hughes. and on the opening day of Congress 
journeyed to the Capitol Hill in a White House automobile to confer with 
Senator Henry Cabot Lodge. Chairman of the Senate Foreign Relations 
Committee. This fact has given rise to the report that his nomination may 
go to the Senate in the near future. 


It was indicated on Dec. 20 that President Coolidge would 
defer sending the nomination of an American Ambassador 
to Mexico until after the Christmas holidays. 








Consolidation of Mexican Government Offices in 
New York. 

The financial agency of the Mexican Government at 120 
Broadway, this city, has been consolidated with the Mexican 
Consulate at 7 Dey Street. Alberto Mascarenas, until 
recently Consul-General and in charge of the Legation in 
London, is now serving as Financial Agent and Consul-Gen- 
eral at New York. 








Denial in Behalf of Henry L. Doherty of Liability in 
Connection with Suit Brought by Sperling & Co. 
Charles A. Frueauff of Frueauff, Robinson & Sloan, 

counsel for Henry L. Doherty & Co., against which latter 

firm suit has been brought by Sperling & Co. of London in 
the Federal Court here for an accounting to show the inter- 
est of the latter in an investment made for the purchase of 
securities, stocks and the like in the United States, has is- 
sued a statement in which he indicates that Doherty & Co. 
will probably present claims against Sperling & Co. for large 
damages in connection with this matter. Mr. Fureauff’s 
statement said that he had been unable to confer with Mr. 

Doherty, who has been in St. Louis at the meeting of the 

American Petroleum Institute. However, he knew generally 

“that Mr. Doherty denied any liability and that he was sure 

the plaintiffs were fully compensated for each bit of financing 

they did. On the other hand, he thought his clients would 
welcome the opportunity to present to the courts their claims 
against Sperling & Co. for very large damages in some of 
these matters.’”’ The statement of Mr. Frueauff further 
says: 

it will be recalled that over two years ago Sir Edward Mackay Edgar* 
Baronet, of Sperling & Co.. gave out an interview concerning the purchase 


of $5,000,000 of Cities Service securities by the plaintiffs, which was never 
carried out. 








Comparative Figures of Condition of Canadian Banks. 
In the following we compare the condition of the Canadian 
banks under the October 1923 statement, with the return 
for September 1923: 
ASSETS. 


Oct. 31 1923. Sept. 29 1923. 
$ 


Gold and subsidiary coin— $ 














re aa he irin dk meen ie 54,698,784 49,341,022 
I Si ica ahs wd es eee hip ain a eae 12,479,134 11,730,513 
U. 8. and other foreign currencies-_--_..---- eee 00lti«sé«Cwme we 
a ee ee een ee 93 546.450 61,071,535 
Nas eee one ae neem 158 .742,319 161,970,212 
Deposited with Minister of Finance for se- 
curity of note circulation. --------------- 6,130,425 6,130,182 
Deposit of central gold reserves------------ 64,102,533 61,652,533 
I RR 5 deep cenecnmonscecen 78,045,012 110,508,894 
ee ee 1,500,188,194 1,412,.305,875 
EN 434,316,886 416,944,604 
Call and short loans in Canada------.------ 116,220,141 96,919,263 
Call and short loans elsewhere than in Canada 183,623,849 186,020,209 
SS or Oh rer bientcnseaeeosa 156 353,414 111,367,798 
| REESE ee eee eae ee 2,791,269,223 2,624,891,105 
LIABILITIES. 
Ct SE, oi ones eaneanacccoceome 182,175,000 182,175,000 
Se I pean ce pencennnew ounce 123,572,300 123,572,300 
CT eee 123,408,610 123,407,150 
EC hee atecaceioceneeans 123,625,000 126,625,000 
i a RR Cee Seems wai 185,495,429 184,117,027 
er 208,966,064 91,521,871 
ES EE 848.606 010 818,554,578 





EEE, occa deccanencreccuccceccans 1,141,136,278 1,178,703,505 
en nen ae 58 .574.324 53,453,191 
ee ES, .. cccasubeetencenescsecusace 6.385,598 6,902,729 
ee er ee ee 76,214,942 22,539,151 

ME cBtciccipnrnG nish eeeaded eben snecd 2,.772,412,255 2,355,792,052 











* Beginning Oct. 31 1923 capital paid up and reserve fund included in 
total. 


Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 
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Benjamin M. Anderson Says Europe’s Moral and Poli- 
tical Difficulties Are Due to Debased Moneys. 


Stating that “it is very clear to me that economic diffi- 
culties lie at the root of very much of the moral and political 
difficulties with which Europe is today contending,’’ Benja- 
min M. Anderson, Jr., Ph. D., Economist of the Chase 
National Bank, New York, in an address delivered on Dec. 
19 expressed it as his belief that “the chief of these economic 
difficulties is to be found in the fluctuating, irredeemable 
paper with which the greater part of the Continent of Europe 
is trying to carry on its economic life. When the money 
of a people is debased,’”’ said Mr. Anderson, ‘‘very many of 
the moral virtues of the people are thereby poisoned, and this 
is particularly true of those virtues which make a compli- 
cated economic organization possible.’’ Continuing he said: 


Thrift gives way to extravagance. A man is foolish who saves money if 
the money is going to be worth less tomorrow than it is today. He had 
better spend it today and get all that he can for it. The engineering mind 
has little scope in economic life when money is fluctuating violently. The 
technological mind is at the mercy of that business man who is a shrewd 
speculator. Careful planning and careful reckoning of costs of production 
are quite impossible when prices and.costs, responding to rapid changes in 
the value of money, are fluctuating violently. It is impossible to make 
intelligent contracts to run for six months or nine months when one does 
not know within 50% what the money, in terms of which the contract is 
drawn, will be worth in six or nine months. Men often make contracts 
under such conditions with their tongues in their cheeks, intending at the 
time that they make them to repudiate them later if the course of future 
price changes is adverse to them. Good faith, the punctual and full com- 
pliance with contracts—absolutely essential if modern economic life is to 
to on—are undermined when a people’s money is perverted. 

In the midst of disorganization of this kind, the private lives of a people 
are upset and disorganized. The housewife, as well as the business man, 
must .become a speculator. Successful speculation may enable a family 
during one week to live comfortably or even extravagantly while an unex- 
pected turn in the foreign exchange market may plunge the family into 
poverty the next week. The shortage of housing which characterizes so 
many European cities makes it necessary for too many people to live to- 
gether, destroying family privacy. The general economic disorder intensi- 
fies restlessness and nervousness, weakens parental control, and makes 
family discipline difficult. 

The man who perverts the money and public financeof a country is guilty 
of an offense against the morality of his people cuite as much as if he struck 
directly at the sanctity of contracts and advocated directly the overthrow 
of law and morality. He is indeed more dangerous than the open and 
avowed enemy of law and morality, because the latter is less likely to 
accomplish his purpose. 

The.sturdy old British Empire has made and is making great sacrifices 
of present comfort for the sake of keeping the budget balanced, for the sake 
of meeting contracts, for the sake of winning her way back to the gold 
standard at the ratio of $4.86 to the pound. All honor to her for her 
courage, her clear vision, her steadfast adherence to the basic principles 
of sound money and sound finance. She is protecting her people's moral 
fibre today, at the same time that she is conserving their long-time economic 
interests. And she is setting a most impressive and effective example to 

her continental! neighbors, giving heart and conrage to those valiant states- 
men of Continental Europe who are fighting against financial madness. 


Mr. Anderson’s address was delivered at a luncheon at 
the Bankers’ Club of America, in this city. 





Offering of Capital Stock of Des Moines Joint Stock 
Land Bank. 


A new issue of 5,000 shares of Capital stock of the Des 
Moines Joint Stock Land Bank was offered on Dee. 17, at 
$128 and accrued dividend to net 7.05%, by Howe, Snow 
& Bertles, Inc., of New York and Mitchell, Hutchins & Co., 
Ine., of Chicago. The stock is in shares having a par value 
of $100. Dividends are payable quarterly on the first day 
of January, April, July and October. The stock is exempt 
from normal Federal income tax. In a letter to the bankers 
offering the stock, O. F. Schee, President of Des Moines 
Joint Stock Land Bank says in part: 


The Des Moines Joint Stock Land Bank was organized April 22 1919, 
under the Farm Loan Act to make loans on black corn-Jand farms in Iowa 
and Minnesota. The Bank started with a capital of $250,000. Its capital 
after this present financing is completed, will be $1,000,000 and its surplus 
and undivided profits $126,000. 

The territory in which the Des Moines Joint Stock Land Bank Joans, 
constitutes seventy counties in Iowa located in the famous corn belt and 
the two lower tiers of counties in Minnesota. In accordance with census 


Statement of Condition at Close of Business November 23 1923 after Giving 
Effect to Sale of Present Offering of Stock. 
Assets. 

Mortgage loans (secured by Iowa and Southern Minnesota farm 


lands, total appraised valuations exceeding $13,771,000) ---.$5,862.355 
Accrued interest on mortgage loans_____....________________. 111,929 
a a lara res wo us ws gens ms eh ak hanes esi ee 472,000 
Accrued interest on farm loan bonds____.___________________- 2,383 
Pe SENG bcd wate cls neice ctkwdinUbcddinbues wéwakta 7,393 
OE I a sinning ee ministers aarkeesmemaen 2,868 
Ce RE sn on tna nhadee aban oanbamenenunensenaunl $ 356,229 

$6,815,160 
a , . a Liabilities. 

RE COO, BR Bs 8 666 es whmnewaucetnceckeontenseeeen 1,000 .000 
eee or ee re ° 126,494 
Amortization payments on principal__._....._._____________ ‘ 
Advance amortization payments--_-__.__.._......_________ Le 8,346 
Sl) Dn, cic batiuhsndthh dda Basmibeed dose cenkeeaon 5,874 
Accrued interest on farm loan bonds__-_-____.________________ 21,583 
inh CER Oo neh tine eke cage Omeenew basis bane 443,574 
Cn CE NS nc iccneecvadsmcsevscksetate 11,270 
Accrued interest on bills payable- -------.-..-.....-.-..--.-- 5,128 
Farm loan bonds outstanding---__..........._._____________ 5, . 

$6,815,160 


Taz Exemptions. 
The Federal Farm Board, a bureau of the United States Treasury: 
advises us as follows: 
All taxes, being paid by the Bank, the stcck is therefore not taxable in 
the hands of individual owners for state or local purposes and need not be 
declared for taxation by the owner. 
The Officers and Directors of the Des Moines Joint Stock Land Bank are 
as follows: O. F. Schee, President and Director; Ross Huston, Vice-Presi- 
dent and Director; V. U. Sigler, Secretary and Director; D. D. Needham, 
Treasurer and Director; George C. Hargrove, Director. 
About a year ago O. F. Schee, Vice-President of the Chicago Joint Stock 
Land Bank and Guy Huston together with their associates acquired the 
control of the Des Moines Joint Stock Land Bank. According to Mr. 
Schee, all loans made by the Des Moines Bank pass through the office of 
the Iowa Loan organization of the Chicago Joint Stock Land Bank. 








President Cromwell of New York Stock Exchange Would 
Tighten Lines Against Certain Depositors 
of Banking Houses. 

Declaring that single-handed, the New York Stock Ex- 

change “drove out of business the old type of bucket shop— 
the type that never bought or sold securities, and simply re- 
tained the public’s money,” Seymour L. Cromwell, President 
of the Exchange, on Dec. 8 added that “to-day it is fighting 
the new and more dangerous kind of bucket shop, more effi- 
cient in covering its thefts than the old type, because it buys 
and sells securities while reversing the operation in dummy 
accounts, more of a menace on account of the support which 
it appears to receive from men who are in a position to give 
it some measure of protection, and whose standing would en- 
courage public confidence in the swindle.” Mr. Cromwell 
spoke thus in addressing the eleventh annual dinner of the 
3ankers’ Forum, New York Chapter of the American Insti- 
tue of Banking Section of the American Bankers Association. 
President Cromwell referred incidentally to the small per- 
centage of loss to customers of Stock Exchange houses, and 
in suggesting that the line against certain types of depositors 
be tightened, said: 


May I suggest to bankers the exercise of greater discrimination as to 
whom they shall accept as customers? 

3anking facilities are necessary, even to the bucketing crowd. Failure 
to obtain adequate banking facilities would do much toward restricting their 
operations. Tighter discrimination by bankers as to the type of security 
upon which they extend credit would be a handicap to bucketeers. It is 
well to remember that the character of a man is not to be judged solely by 
the size cf his bank balance. Draw the line tighter against certain types 
of depositors, and you will be striking a blow at swindlers. 

And here I might repeat an aphorism of the head cf one of our brokerage 
houses, who said to the manager of his branch office, ‘‘The time to be worried 
about a man is not when his margin is running low, but before you put his 
name on your books.” 

During the past year—pcrhaps as a natural sequence to the many failures 
of bucket ships. with consequent enormous losses to the public—there has 
been a persistent attempt to give currency to the stcry that the losses to 
customers of Stock Exchange houses have formed a large percentage of the 
total losses. 

I have found that the people who have spread the story of large losses of 
Stock Exchange customers, have merely compiled a list of the liabilities of 
the houses which have failed, not taking into consideration at all the assets. 

For the past three ycars the sales of listed securities upon the Exchange 
show a percentage cf loss to the business handled of just abcut 2% one- 
thousandths of 1%—a proportion of loss to risk so small that I doubt if it 
has ever been approximated in any other business; and when it is berne in 
mind that this average loss includes losses from dealings in commodities, 











reports there exists in these states a total of $12,300,600.000 of farm wealth 
out of a total of $67.000 000.000 of farm wealth in the United States, and 
there is outstanding $1,500 ,000.006 of farm loans, the greater proportion 
of which are straight 5-year mortgages. 

The Bank has loans outstanding as of November 30 1923 of $5,862.355 
against farms with an appraised value in excess of $13,700,000. Amortiza- 
tion payments have already been made against these Icans to the amount 
of $92,886.79. These loans figure $66.89 per acre. 

The earnings of the Bank come primarily from the differential between 
the rate charged the farmer and the coupon rate on the bonds issued which, 
however, cannot exceed 1%. As bonds can be issued to 15 times the 
capital, there is available $16,000 to be lcaned from each $1,000 of capital. 
With the 1% on $15.060 and 6% on the $1,000 there are potential earnings 
of 21% on the capital invested, out of which operating expenses, taxes, 
reserves, and dividends are paid. 

In addicion, there are earnings through the sales of its securities at a 
premium. 

Dividends are payable in quarterly installments, Jan. 1, April 1, July 1 
and Oct. 1. The initial dividend was declared as of Jan. 1 1923 at 8% 
The directors have declared dividends of $9 per year for the coming year. 


unlisted securities and syndicate commitments, none of which is rightly 
| attributable te operations on the Exchange, it will be seen that even that 
small percentage of loss should be further reduced. As an example, in a 
recent failure of a Stock Exchange hcuse, with liabilities of nearly $8,000,- 
000, only $750,000 ‘or less than 10%) was commitments in listed securities, 
the balance being larg ly commitments in unlisted securities, and so far as 
our present informaticn indicates, the settlement in this case will show no 
losses whatever to creditors. 

The remarkably high percentage of cash payments in Exchange failures 
is well known. The fact must also not be lost sight of, that these cash 
payments are made after large amounts cf sccurities have been returned to 
custemers. Failures on the Stock Exchange during recent years have not 
been isolated instances of business insolvency, but were the result of condi- 
tions in American business which have brought ahout failures in all lines 
of endeavor in even larger preportions, including banking. 

The two main contacts between the banking system of tie country and 
the Stock Exchange are, first, the loans that are made by the banking 
institutions on securities listed on the Exchange, and, secondly, the rela- 





. | tionship that grows vp through the issuing of securities Upon the Stock 


Exchange is often placed responsibility for the sins of others. 
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No one appreciates more than I how important is the role of the issuing 
houses in the development of our industries. ‘The economic function of the 
investment banker is so definite that his responsibility is proportionate. 
His service to the organization of industry with its large capital require- 
ments is essential but he is apt to exaggerate that service and subordinate 
his obligation to the investing public. The underwriting price paid for an 
issuc of securities is often so hizh that the selling companies of necessity 
must enlist the services of trained salesmen working on commission, and 
the interest of the underwriters is so absolutely centered on the selling of 
the particular security and the interest of the salesman is so concentrated 
on his commissions that the welfare of the investor is lost sight of. 1 often 


‘ ‘ 5 
fecl that investors lose their money not so much because prices decline un- 


duly, as because they are persuaded to pay unjustifiably high prices for 
securities. 

The sum total of this is that while funds are gathered in large amounts 
for the financing of industry, the very necessary function of caring for the 
funds of those who put up the money is not fulfilled. Incidentally, the 
search for profits leads to much financing which should never be done. 
Sometimes the sight of a profitable piece of business leads to the over- 
looking of the fact that the industry seeking funds is not in sound shape, 
or conditions within the company itself are slurred over and are not Ziven 
the importance they warrant. Again, because someone wants to keep 
voting control or for other reasons, bond issues are put out by companies 
which, because of the risk of the business, should be financed only by com- 
mon stock. Risks are placed on investors who are deprived of commensu-~ 
rate return. Financing is arranged for many companies which would 
better serve the community if they were sold to and became a part of larger 
units. It would be easy to extend the list of unsuitable types of financing 
to greater length. 

I shall always feel that the interests of the investor could in some way be 
better safeguarded and I believe that it will mean much te banking when 
the present method is considerably modified. 

While the Stock Exchanze has no direct interest in the matter of the issue 
of fraudulent securities, it has always borne its share of the fight against 
this evil which has brought so much disaster to the investing public. The 
methods of the Stock Exchange are simple and effective. In order to study 
the operation of blue sky Jaws through the country, a Committce of seven 
members of the Board of Governors sat many months in 1922. They had 
before them legislators, blue sky commissioners, bankers, members of — 
ing houses, and all those who seemingly could throw light on this situation. 

T'he .indings oi this committee covered four volumes, which were eventu- 
ally boiled down to a concise report, and showed varying conditions of 
efficiency of blue sky laws, according to localities. Again, in order to find 
out the exact workings of the British Companies Act the Stock Exchange 
employed investigators in England, who obtained opinions from those who 
had watched the operation of this act. 

1, for one, am convinced that there is much in the British Companies 
Act which can be made useful for our purposes, although, of course, the 
fact thut we have different laws in di..erent States will make considerable 
modification necessary; but the general principle that sworn statements 
must be filed coincident with the issue of securities, and that statements 
shall give adequate information concerning the flotation and the financial 
position of the issuing companies or parties, and semi-annually thereafter 
give information concerning their operation and earnings, is sound. Offi- 
cials of companies whose securities are offened for sale would irmmediately 
lay themselves open to punishment and could easily be reached by the 
present laws if they furnished doctored information to bolster up a swindling 
promotion. 

The stockholders of companies are extraordinarily apathetic in their 
attitude about periodical statements of the companies in which they are 
interested. 1 personally believe that we of the Stock Exchange do not 
take drastic enough action where companies fail to fulfill their obligations 
to the public in the way of reports. 1 have little sympathy with the com- 
panies which claim that it is difficult to make reports on account of seasonal! 
business, or giving information to rivals. 

{ believe that where a company whose stock is listed on the Pixchange 
is reluctant to give to the public such reports, that a public announcement 
of such fact should be made, giving the stockholders an opportunity to take 
the matter up for themselves, and if after a certain period the demands of 
stockholders are not complied with, that then the stock should be stricken 
from the list. 

[ realize the loss of confidence in the company that might be entailed by 
such a procedure, but I believe one lesson of this kind would be sufficient, 
and that from that time on the stockholders of delinquent companies could 
demand and obtain the information which is their right. 

Our railroad companies are compelled by law to give publicity to every 
important factor concerning their operations. Our greater industrial 
corporations also set an admirable example in the extent to which they are 
increasingly giving intimate information concerning their finances. 

The normal operation of the Stock Exchange calls for the greatest vigor 
at all times in the attempt to secure for the benefit of investors adequate 
publicity for all pertinent information concerning companies whose securities 
are listed on the Stock Exchange. Until recently the Exchange never bad 
to concern itself with government securities on any large scale, aside, of 
course, from those issued by the United States Government. Of recent 
years, however, there has been injected into the situation an entirely new 
element which gives the Stock Exchange much reason for thought. Foreign 
government securicies on large scale have, during the past few years, been 
listed. These securities are floated through banking syndicates and sold 
through distributing houses. At the time they are sold, the responsible 
banking houses distribute much information concerning the financial con- 
ditions prevailing in the countries whose securities are issued. After the 
issue is floated, however, and the syndicate dissolved, the public bas no 
definite and responsible method of obtaining information concerning the 
state of financial health of the countries whose securities they have bought 
or may consider buying. 

1 feel, therefore, that the Stock Exchange may well impose as a condition 
of listing foreign securities that from time to time the American investing 
public shall have placed at its disposal responsible, authoritative and 
adequate information concerning the finances and budgets of the govern- 
ments whose securities are offered. 

It will always be difficult to protect the small investor, but he rust have 
the information which shall make it possible for him to invest with his eyes 
open. 

I am often asked what protection the small man has in the stock market. 
First of all, the small man should not be in the stock market except as an 
investor. I believe that great harm is done both to the public and to the 
brokerage business by catering to the man of small means who does not 
buy outright, and who, after all, must be only a gambler under the cir- 
cumstances Let us leave the small investor strictly to normal and old fash- 
ioned investment methods. Remember that thesmall investor has grown in 
numbers from a few hundred thousand before the war to many millions 
today. Temporary profits from the encouragement of trading by such 
clients are at the expense of good business principles, and, ultimately, at 
the cost of the business itself. 





os 
— 


Individual fortunes in the modern world must produce greater benefits 
and facilities for everyone—they must ensure a higher universal standard 
of living. It is the user rather than the owner of wealth who obtains the 
principal benefits from it. Wealthy men can only direct the uses to which 
their wealth shall be put, and in general the amount of wealth they possess 
will be directly dependent upon the efficiency with which their fortunes 
are made to yield benefits to everyone. It is at this point that the high 
surtaxes on income in this country have caused so much economic harm. 
They have largely deprived the owners ot wealth of a free and intelligent 
choice of the uses to be made of their fortunes. ‘Through self-preservation, 
such large fortunes have been, in the past few years, largely diverted into 
tax-exempt securities which in the main represent non-productive and 
wasteful enterprises. This paralysis in the efficient investing of large 
fortunes has in turn reacted heaviest upon the great masses of the people, 
who would normally benefit most from ther employment in productive 
enterprises. The men of large fortunes have in most cases succeeded in 
preserving their fortunes intact, but for the less wealthy rank and file, 
industrial progress has been perceptibly halted, prices have remained high 
enough to discourage popular consumption, and the burden of actual taxa- 
tion has in the meanwhile fallen upon those less able to bear it. 

There appears to be a growing hostility to private initiative in business, 
and attempts are being made—which are partially successful—to impose 
restraints and restrictions on business and to substitute a political paternal- 
ism which is dangerous. It is of little use to protest against this growing 
tendency toward restraint in business unless we intend to make our protest 
effective. We cannot expect to eliminate antagonism to business and to 
private initiative in business if we are indifferent to the selection of the men 
who are to represent us in the Legislatures and in executive offices. It 
is not necessary nor desirable that we should set up a particular set or bloc 
and seek to send to the Legislatures and to Congress men who are pledged 
to our ways of thinking and to our plans of action, but we should elect 
men who have some economic background, who understand the delicate 
structure on which business rests and which is so easily disturbed, men who 
will have the courage to demand a square deal for all sections of the country. 
{ am not preaching partisan activity—{ am asking rather for a personal ac- 
tivity which will bring about more representative Legislatures and a more 
representative Congress. Civic indifference promotes rule by a minority, 
which is unhealthy and dangerous. The task of the Stock Exchange and 
the task of the banker, as [ take it, is to uphold the highest standards of 
American business. We have many problems in common. Let us work 
them out intelligently, courageously and in co-operation. 





Some Brokerage Houses in New York Decide to Discon- 
tinue Checking Accounts Because of ‘‘Moneyed 
Capital” Tax Law. 

The decision of some of the local brokerage houses no 
longer to carry checking accounts because of the possibility 
of liability to tax on “money capital’ under the new State 
law, was made known last week. The following in the mat- 
ter is taken from the New York “Tribune” of the 14th inst. : 

Except for houses doing a large investment business, brokerage firms in 
the financial district, which have allowed favored clients to carry checking 
accounts with them, are discontinuing the practice or are preparing to ter- 
minate the privilege. The operation of the New York State ‘‘money capital 
tax law’? is assigned as the reason for this change, this statute imposing a 
tax of 1% upon the capital of all banks and firms which might be regarded 
as conducting a banking business. 

An explanation of the withdrawal of the privilege is contained in a letter 
sent out by James B. Colgate & Co. to the clients to which it had until now 
been accorded. This letter follows: 

“Recent rulings in regard to checking accounts have given us some 
concern. Our attorneys advise us that if we permit this privilege it will 
place us within the scope of certain banking laws that will entail a con- 
siderable tax on our capital. Therefore we have decided to withdraw al] 
such checking privileges .’’ 

Only a comparatively few brokerage houses are understood to have granted 
checking privileges. 








Investors Are Advised to Take Losses Now for Tax 
Reductions. 
The following is from the New York “Journal of Com- 
merce” of Dec. 14: 


Several leading investment houses advised customers yesterday to take 
“contemplated security losses now rather than after the first of the year.’’ 
One letter sent to the branches of a prominent house stated “‘it seems to us 
that if taxes are reduced next year losses which may be taken will also be 
limited.” 








Brokerage Firm of D. W. Woods & Co., New York, 
Closed by State Attorney-General. 

On Dec. 21 State Attorney-General Carl Sherman obtained 
an injunction restraining David W. Woods and George Tol- 
ton, operating under the firm name of D. W. Woods & Co. 
at 42 Broadway, this city, from doing further business as 
stock brokers. Ina statement accompanying the announce- 


ment of the closing of the concern, the Attorney-General said: 

The injunction closing the concern was granted by Supreme Court Justice 
William P. Burr upon the application of Attorney-General Sherman. The 
application was based upon information gleaned by Deputy Attorney- 
General] Wilber W. Chambers and the sworn testimony of agents of the 
Better Business Bureau that D. W. Woods & Co., after accepting orders for 
the purchase of General Asphalt Co. stock for Jessie T. Matthews, as wel} 
as a block of Scuthern Ry. stock for the same party, refused to comply 
with certain provisions of the penal law requiring the production of the 
names of tbe persons from whom and to whom securities had been bought 
or sold. 

These provisions of the penal code Jaw are designed to facilitate the ascer- 
tainment of the fact whether cr not a brokerage is bucketing orders. 








State Closes Brokerage Firm of Hagerman & Co., 
This City. 
Announcement was made on Dec. 9 by Deputy Attorney- 
General John L. Dwyer, in charge of the New York office 
of the Attorney-General, that Supreme Court Justice M. W. 
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Patzek at Albany had issued an injunction restraining Roy 
Hagerman and Harry M. Ragensburger, doing business at 
66 Broadway, New York, under the firm name of Hagerman 
& Co., stock brokers, from buying and selling securities. 
With regard to the injunction, the New York ‘‘Times” in its 


issue of Dec. 10 said: 

The order was obtained by Deputy Attorney-General Wilber W. Cham- 
bers, acting for Attorney-General Carl Sherman, who charged that Hager- 
man & Co. was a bucketshop; that it took orders from customers without 
executing them; that it failed to supply customers with proper bought and 
sold orders, as required by law, and that its continuance would work a 
fraud on the public. 

Mr. Chambers set forth that Hagerman formerly was in business with 
William B. Langhcrst, at 66 Broadway, under the name of Langhborst & 
Hagerman, and that a complaint against this firm was made to the Attor- 
ney-General last winter. As the result of the Attorney-General's investi- 
gation, he said, Hagerman and Langhorst agreed not to accept any new ac- 
counts after March 12 1923 or to engage in any business except that relat- 
ing to complete transactions on their books at that time. According to 
Mr. Chambers, Hagerman continued in business despite this agreement 
and violated the law subsequent to the date in question. 

The State submitted an affidavit by Hamilton A. Long, of 627 West 
115th Street, an investigator employed by the Better Business Bureau, 
which was asked by the Attorney-General last month to investigate a com- 
plaint made by Leo Lefebvre of 16 Couillard Street, Quebec, Canada. Mr. 
Long found that Lefebvre had given six orders and that he had been “‘sold 
out’’ with a loss of $607. 








J. F. McMasters of R. F. McMasters & Co. Held as 


Perjurer. 

J. F. MeMasters, stepfather of the presumed principal 
member of the Consolidated Stock Exchange firm of R. H. 
MeMasters & Co. of this city, which failed in January 1922 
with more than $2,000,000 liabilities, was on Dec. 13 found 
to be a member of the firm by Judge Mack of the Federal 
Court at a hearing on a civil proceeding brought by David 
Kahn, counsel for the trustee in bankruptcy, to determine 
the liability of McMasters in the firm. Judge Mack at the 
conclusion of the hearing ordered McMasters held for the 
action of the Federal Grand Jury on a charge of perjury as a 
result of the testimony he gave. Under the Court’s decision 
MeMasters becomes liable for debts of the firm and will be 
adjudicated a bankrupt. 








United States Supreme Court Upholds Iowa Law 
Taxing Shares of National Banks. 

The constitutionality of the lowa law taxing national bank 
shares was upheld by the United States Supreme Court on 
Nov. 12, the Court holding that the law does not discriminate 
in favor of moneyed capital in private hands or in favor of 
private banks against national banks in the matter of reduc- 
tion of tax-exempt bonds. The Supreme Court’s conclusions 
were given in an appeal by the Des Moines National Bank of 
Des Moines, Iowa, from the ruling of the Iowa Board of 
Equalization; the bank, which sought to obtain a reduction 
on an assessment of the shares of its capital stock for tax- 
ing purposes by deducting from the aggregate of its capital, 
surplus and undivided earnings various Federal securities 
and Federal Reserve bank stock, maintained that the Board 
had wrongfully construed the State statute regarding such 
assessments and that the statute was invalid because in con- 
flict with the State Constitution and Federal laws. Pointing 
out that the Supreme Court in its decision held that the tax- 
ability of national bank shares is not affected by the invest- 
ment of the bank’s assets in Federal tax exempt securities, 
the New York “Journal of Commerce” in its Washington ad- 
vices said: 

In this case no assessment was made against the bank, save of its real 
property. The shares of its capital stock were assessed to their several own- 
ers, the stockholders. The aggregate of the bank’s capital, surplus and un- 
divided earnings was taken as the value of the shares, and from this the 
amount actually invested in real property was deducted. A proportionate 
part of the remaining sum was attributed to each share. 

Among the bank’s assets were various securities of the United States con- 
cededly exempted from State taxation by Federal laws, as well as Federal 
Reserve bank stock. The Des Moines bank sought to have these securities 
and this stock excluded in making the assessment, but the Tax Board de- 
clined and pursued a like course in assessing shares in corporate State bauks. 
Among the bank’s competitors were some banks conducted by individuals, 
private banking being admissible in Iowa. In assessing the moneyed cap- 
ital employed by these private bankers the Board excluded so much thereof 
as was invested in non-taxable Federal securities. 

Twenty per cent of each of the assessments, whether of bank shares or 
money employed in private banking, was set down or listed as the taxable 
value, as distinguished from the real value, and the tax levy was at a uni- 
form rate on the taxable value. 

Contentions of Bank. 
The only contentions made by the bank, which the court considered, were: 
First, whether the State statute in substance commanded an assessment of 


the property of the bank, rather than the shares of the stockholders contrary 
to Section 5219. 


Second, whether the statute subjected Federal securities and Federal Re- 
a —— to State taxation in disregard to exemptions arising out of United 
tates laws. 


Third, if the assessment be of the shares, the statute subjected them to a 


Congress, the court pointed out, had intended that national bank shares 
should be taxable to their owners, but at a rate not greater than that applied 
to other taxable moneyed capital employed in competition with them. 

In rejecting the second contention, the court declared that while the value 
of the shares must depend chiefly on the capital, surplus and undivided earn- 
ings of the bank, this does not make the assessment any the less an assessment 
of shares. 

Shares May Be Tazed. 

On the third point, it declared that while the States may not tax Federal 
securities they may tax the shares as apportioned to their owners, although 
the corporate assets consist largely of such securities and that in assessing 
the shares it is not necessary to deduct what is invested in the security. 

‘National bank shares are taxable—made so by Congressional assent,” the 
opinion as rendered by Justice Vandeventer set forth. ‘That much or little 
of the bank’s assets consist of tax-exempt security of the United States does 
not affect the taxability of the shares—they are distinct from the corporate 
assets. The State taxes such shares without regard to the exempt Govern- 
ment security held by the bank. 

“The capital of private bankers is taxable, save the part invested in exempt 
Government security. The State taxes all of that capital save the exempt 
security. They are exempt because the United States makes them so, and the 
State merely respects the exemption. 

“In what is thus done does the State discriminate against national bank 
shares and in favor of other money capital in the sense of the restriction? 
The question is not new; nor can it be regarded as an open one in this 
court.” 

State Attorney-General Gibson of Iowa is quoted in the 


Des Moines “Register” of Nov. 13 as saying: 

The Supreme Court’s decision is of great importance to Iowa. It deter- 
mines the constitutionality and validity of the Iowa laws on bank taxation 
and settles for all time whether the Iowa statutes are discriminatory in 
character. 

Involves Large Sums, 

The suit involves the payment of an indefinite sum of money in taxes, 
easily, I think, over $1,000,000 a year. The amount of money at stake in 
this suit is the largest in any suit in the Supreme Court for many years. 

The following is taken from the same paper: 

“The effect of a victory for the bank would have been to upset our whole 
system of bank taxation,’’ Corporation Counsel Halloran asserted. ‘‘Since 
the decision of the Supreme Court,”’ he explained, “in the suit of the Home 
Savings Bank against the city, all State and national banks have been as- 
sessed on the same basis, the stock being assessed to the stockholders and the 
bank collecting the taxes from them.” 








Plans for Insurance of Employees of Federal Reserve 
Banks Under Consideration. 


A statement to the effect that the Federal Reserve Board 
is understood to have under consideration a recommendation 
to Congress for the enactment of legislation to permit the 
Federal Reserve banks to insure their employees appeared 
in the “Journal of Commerce” of Dec. 10. The advices, 


which were contained in a Washington dispatch, continued: 

The possibility of extending the insurance scheme to all the member banks 
of the Federal Reserve System is also being considered, which would involve 
a very large amount of insurance business. 

Approximately 12,000 officials and employeers are on the rolls of the 
twelve Federal Reserve banks so that the initiation of the scheme would 
mean a considerable amount of insurance if limited to those institutions 
only. There are about 9,000 banks, all told, members of the Reserve System, 
with employees running into many thousands, so that the extension of the 
insurance plan to the System as a whole would mean the writing of policies 
on a par with the magnitude of the business of some of the commercial in- 
surance companies. 

Investigation into the possibility of the Federal Reserve banks insuring 
their employees has been made by a committee of Governors of the Federal 
Reserve banks and a comprehensive scheme has been laid before the Board. 
Capital would be. provided for the insurance funds through contributions by 
the Reserve banks together with the assessment of small amounts against 
the employees. As the plan now stands insurance would be optional in the 
case of employees now in the service of the Reserve banks, but the Reserve 
bank insurance would be compulsory upon those employed after the plan was 
put into operation. 

Compulsory insurance of Reserve System employees, it is believed, would 
greatly encourage thrift among the personnel of the System while at the 
same time policies could be written offering very attractive terms to the 
insured. Moreover, the handling of insurance by the Reserve banks would 
appreciably enlarge their funds available for the extension of ‘credit. 








Bill Proposing to Make Funds of Member Banks in 
Federal Reserve Banks Subfect to 2% Interest. 

All balances carried in Federal Reserve banks by member 
banks would be subject to a 2% rate of interest under a bill 
introduced in the House by Representative Fulmer of South 
Carolina. The “Journal of Commerce” quotes Representa- 
tive Fulmer as saying “This bill, if passed, will have a ten- 
dency to create a better feeling on the part of member banks 
toward Reserve banks and be an incentive to other banks to 
enter the System.” 








Subscriptions to United States Treasury Certificates 
of Indebtedness. 

Announcement was made by Secretary of the Treasury 
Mellon on Dee. 16 that total subscriptions of $765,505,500 
had been received to the two issues of United States Treasury 
certificates of indebtedness, for which subscriptions were 
opened on Dec. 10 and closed Dec. 12. The total amount of 
subscriptions allotted was $349,277 ,500, of which $109,180,- 
500 represented allotments on subscriptions for which Treas- 





higher rate of taxation than was laid on other moneyed capital or individual 
citizens. 


ury certificates maturing Dec. 15 were tendered in payment. 


* Of this last amount $40,000,000 were exchanges for Treasury 
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account. All exchange subscriptions were allotted in full, | 
while allotments on other subscriptions were made on a | 
graduated seale as follows: All subscriptions in amount not | 
exceeding $10,000 for any one subscriber, in full; subscrip- | 
tions over $10,000, 25%, but not less than $10,000 on any 
one subscription. The offering, which was referred to in | 
these columns last week, page 2609, was for $300,000,000 or | 
thereabouts. The two series are dated and bear interest 
from Dec. 15 1923; series TJ-1924, bearing 4% interest, will 
become due June 16 1924, while Series TD-1924, bearing 
44% interest, will run for one year, or until Dec. 15 1924. 
The subscriptions and allotments were divided among the 
several Federal Reserve districts as follows: 


SUBSCRIPTIONS RECEIVED. 


Treasury Treasury 
Federal Reserve Certificates Certificates S 
District— Series TJ-1924. Series TD-1924. Total. 

Boston —— $14,863,000 $33,198,500 $48 061,500 
EE sar cia tk tes wie 106,671,000 166,497 ,000 273,168,000 
Philadelphia - - - - - - - - 15,089,000 39,548,500 54 637 ,500 
a ERS 29 362 500 54,396 .500 83 £759,000 
sai isi esate te sarc +.769,000 12,648,500 17 417 ,§00 
EE CEE 11,764,500 17 303 ,000 29 067 ,500 
ac or shih a de ‘i 20 ,038 ,000 A8 853.500 68 891,500 
St. Louis ame ae 7,816,500 14,032,000 21,848,500 
Minneapolis - - - - - - 6.762.500 6,885,500 13,648,000 
Kansas City---- : 3,826,500 9,560,500 13.33% 000 
Dallas oe aes 20,219,000 17 ,657 ,500 37 .876,500 
San Francisco ---- ~~ - 26,294 ,000 37 449,000 63,743,000 
. RS tS 20.000 ,000 20,000,000 40,000,000 

Totals - - -- ...--- $287,475,500 $478 030,000 $765,.505,500 


SUBSCRIPTIONS ALLOTTED. 
Treasury Treasury 
Certificates Certificales 


Exchanges 
(both series, 


Federal Reserve Series Series incl. in totai 

District TJ-1924. TD-1924. Total. allotments) . 
Boston $8 029,506 $17 .847 ,000 $25,876,500 $1,522,500 
New York 43,743,500 62,405,000 106,148,500 40,466,500 
Philadelphia 5,925,000 15,255,000 21,180,000 1,068,500 
Cleveland ° 10,143,000 21,636,500 31,779,500 3,919,500 
Richmond -- 3,142,000 5,739,500 8,881,500 80,000 
Atlanta _ - 5,013,500 7,590,500 12,604 ,000 27 ,000 
Chicago -- 13,207 ,500 24,727 ,000 37 ,934 500 9,649,000 
St. Louis_- 3,622,000 9,669,500 13,291,500 3.770,500 
Minneapolis - - 3,924,000 3,571,500 7,495,500 2,567 ,000 
Kansas City - 1,581,000 3,225,500 4,806,500 1,145,500 
Dallas - aiep 6,962,500 7,002,000 13,964,500 2,013,000 
San Francisco. 9,835,000 15,480,000 25,315,000 2,951,500 
Treasury - . 20,000,000 20.000 ,000 40,000 ,000 40,000,000 

Totals_______$135,128,500 $214,149,000 $349,277,500 $109,180,500 





Redraft of Revenue Act Embodying Tax Revision 
Proposals of Secretary Mellon. 

On Dee. 16 a redraft of the Revenue Act, embodying the 
details of his tax revision recommendations was forwarded 
by Secretary of the Treasury Mellon to Representative Green, 
of Iowa, Acting Chairman of the House Ways and Means 
Committee. The Secretary’s recommendations, as set out 
in a letter to Representative Green on Nov. 12 were indicated 
in our issue of Nov. 17, page 2170, and further reference 
thereto was made by us Dee. 8 (page 2495) in our mention 
of the annual report of Secretary Mellon. As we have 
already noted, Mr. Mellon stated that the proposed tax 
reductions would only be possible “if the Government 
keeps within the program of expenditure which the Bureau 
of the Budget has laid down at the direction of the Presi- 
dent.’’ At the same time he declared that ‘‘a soldier bonus 
would postpone tax reduction, not for one but for many 
years to come.’ Despite this warning of the Secretary, 
bonus legislation has figured among the bills introduced in 
the new Congress, and efforts were this week made to give 
the bonus bill right of way in the House over the tax revision 
program.’ On the 19th inst., however, these efforts were 
defeated when the Ways and Means Committee of the 
House refused to give priority to the bonus over the ad- 
ministrative provisions of the tax bill. The Committee 
declined, however, to sidetrack the bonus bill until a decision 
is reached on the changes to be made in tax rates. On the 
same day Secretary Mellon in a letter to Representative 
Andrew declared that if the compensation measure vetoed 
by President Harding were enacted the direct cost would 
total $5,400,526,444 and would average $225,000,000 for 
the first four years. This letter we are referring to further 
in another item in this issue. In his letter of the 16th inst. 
to Representative Green, submitting his report of the 
Revenue Act, Secretary Mellon said: 


Washington, Dec. 16 1923. 

Dear Mr. Green:—Under date of Nov. 10 1923, I wrote you setting forth 
a comprehensive program of tax reduction. This program appears to have 
met with a most favorable public reception. I understand from my recent 
conference with you and Representatives Treadway and Hawley that it is 
the desire of your committee that its work upon tax revision may be com- 
menced without delay and the subject be given the full consideration its 
importance demands. 

With this end in view, the Treasury has prepared a complete redraft of the 
Revenue act, which embodies in detail my previcus recommendations for 
tax revision and for the simplification and clarification of the administrative 
provisions ef the law and which, in accordance with your suggestion to me at 
our conference, is herewith transmitted to your committee. There is also 





now available for the use of your committee a comparative print of the 
Revenue act of 1921 and the proposed new Revenue act, showing every 


change in the proposed act over the old act. Explanation of the reasons 
for these changes will be given your committee asfesired. In addition I 
enclose a short summary of the substantial changes embodied in the draft. 

I with to express to you and to your committee my appreciation for the 
prompt consideration which you are giving to this important measure. 

Very truly yours, 
A. W. MELLON, 
Secretary of the Treasury. 
William A. Green, Acting Chairman, Committee on Ways and Means, 
House of Representatives, Washington, D. C. 

The following is the summary of the proposed tax changes 
in the Revenue Act of 1923 referred to by Senator Mellon 
in the above letter: 

1. Earned income, defined as wages, salaries and professional fees, is 
given a credit of 25% of the amount of the tax attributable to the earned 
income. 

2. The normal tax on the first $4,000 of net income is fixed at 3% and 
upon the remainder of the net income at 6%. 

3. The surtax rates begin at 1% on net income from $10,000 to $12,000; 
an additional 1% for each $2,000 of net income up to $36,000; then 1% 
additional for the next $4,000 of net income up to $40,000, and then 1% 
additional for each $6.000 of net income up to a total of 25% at $100,000 
and over. 

4. Capital assets are defined as property held by the taxpayer for profit 
or investment for more than two years. Upon the sale of capital assets, 
the tax on the gain from the sale is limited to 12% of the gain, and the 
amount by which the tax is reduced on acount of a loss is limited to 124% 
of the loss. 

5. The taxpayer is permitted to take as a deduction from his gross 
income in determining his taxable income, interest on indebtedness and 
loss of a non-business character only to the extent that the sum of these 
two items exceeds his wholly tax-exempt interest. 

6. In community property States where the husband and wife have a 
joint interest in certain property of either, acquired after marriage, the 
income from this property is taxed to the spouse having control of the 
property. 

7. The principle contained in the 1918 Revenue Act that liqvidating 
dividends constitutes a sale of the stock instead of a distribution of earnings 
has been restored. This puts liquidating dividends within the capital 
gain section of the Act and recognizes the real effect of such dividends. 

8. The section with reference to the reorganization of corporations has 
been rewritten to eliminate existing uncertainties in the present Act and 
to include other usual! forms of corporate reorganization in aid of business. 
such as the splitting of one corporation into two or more corporations. 

9. Provisions have been inserted to prevent the use of this reorganization 
section to escape proper taxation by increasing the basis for depreciation 
or depletion, cr by increasine the basis of gain or loss from the sale of 
assets transferred in connection with a reorganization, or by distributing 
as Capital gain what are in effect dividends out cf earnings. 

10. The deduction for discovery depletion is limited to 50% 
net income from the property depleted. 

11. In the case of a trust where the trustee has the discretion to dis- 
tribute or not, the income is taxed to the beneficiary if distributed and 
to the trustee if not distributed. 

12. Where the grantor of a trust reserves the right to change the trust 
in favor of himeslf the income of the trust is taxed to the grantor. 

13. The penalty under Section 220, which seeks to penalize corporate 
forms used to avoid imposition of surtaxes on the stockholders, is now 
based on all the income of the corporation which would he taxed in the 
hands of an individual. 

14. The application of the present law requiring an income fcr a frac- . 
tional part of a year to be placed on an annual basis is restricted to cases 
where a return is made for a part of a year as the result of the voluntary 
act of the taxpayer in making a change in his taxable year. 

15. A Board of Tax Appeals is created to hear all appeals from the 
assessment of additional income and estate taxes, which will sit locally 
in the various judicial circuits throughouc the country. The cases of 
both Government and the taxpayer are presented before the Board, which 
acts impartially, and the practice there is similar to that before the Inter- 
State Commerce Commission. Upon a decision in favor of the Government 
the additional tax can be assessed by the Commissioner of Interna] Revenue, 
and the taxpayer is left to his remedy in the courts for a recovery of the 
tax. If the decision is in favor of the taxpayer, the Commissioner may 
not assess the tax, but is left to his remedy in the courts in a suit to collect 
the additional tax. In a hearing in the courts the findings of the Board 
shall be taken as prima facie evidence of the facts contained therein. 

16. The administrative secticns of the Act have been rewritten with a 
view to clarifying their provisions, making the statutes of limitations 
consistent, relieving the necessity for protest on the payment of taxes 
and lightening the penalties for minor failures to comply with the Act. 

17. The tax on telegrams, telephones, leased wires and radio is repealed. 

18. The tax on admissions is repealed. 

On the 19th inst. the New York ‘Journal of Commerce’’ 
had the following to say in Washington advices regarding the 
ecommittee’s work on the tax revision legislation: 

The House Ways and Means Committee today considered proposed 
changes in the administrative features of the existing tax law, the effect 
of which would be greatly to clarify the general provisions. After voting 
down all motions to take up the soldier adjusted compensatien bill first, the 
committee went ahead with its previously considered program which con- 
contemplates administrative features first, then bonus and tax reductions. 

The committee proposes to devise legislation which will catch the $60,000,- 
000 which it is charged now escapes taxation. Following the meeting today 
it was indicated that between $250,000,000 and $300,000,000 will be cut 
from the tax features and that without regard to this there will be a bonus 
bill passed by Congress. 


Hon. 


of the 


Work Begun on Bill. 

The first seventeen pages of the bill were digested today and it is esti- 
mated that fifteen days will be required to complete the work. The com- 
mittee will recess on Saturday until January 3, when executive considera- 
tion of the measure will be resumed. Early provision in the bill deal with 
definitions, describe the taxable year and make provision by which corpora- 
tions will be permitted to pay taxes on incomes for calendar or for fiscal 
years. 

Then the bill deals with the distribution of dividends by corporations and 
defines what are earnings and what are profits and in what manner the 
earnings or profits distributed to the shareholders shall be taxed. The only 
changes over existing law are for the purpose of clarifying the definitions so 
that it may be exactly determined what are taxable earnings and profits and 
what are taxable dividends. 

Under the present law a great deal of the determination as to what the 
taxes shall apply to has been based upon decisions of the Treasury Depart- 
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ment interpreting the law. The proposed changes are to be put into the 
law so that the taxpayer may know the practice of the Treasury Depart- 
ment where such action has generally been agreed to as sound practice. 
This is also true with respect to proposed changes in the provisions governing 
the determination of gains or losses. 


Changes to Be Made. 


Some changes will be made in the definitions covering gain and loss where 
exchanges are made. This has been very troublesome to the Treasury 
Department in administering the act, because the law does not define with 
sufficient detail what gains were to be taxed or when, or when losses were 
to be allowed. It is held that in the case of an exchange in which a gain 
Was made by taking a part of the exchange in money, the money shall be 
taxed in whole or in part as it represents a gain, and the gain on the property 
received in exchange shall not be recognized until the property has been 
reduced to cash by sale. 


On the 11th inst. Representative Green issued a statement 
as to the work of revision in which he said: 

The report of the Secretary of the Treasury and the budget report have 
made it manifest that the Government will have a large surplus in the 
Treasury at the end of the present fiscal year above a necessary working 
balance and payments upon the debt through the sinkine fund. It ought to 
be clear to everyone that taxation should not be continued at a rate that 
would produce this result. The time has also arrived when a complete re- 
vision of our revenue laws should be made for the purpose of their simplifi- 
cation in the interest of the taxpayer and the Treasury alike, and also for 
the purpose of preventing evasions. 

The recent letter of the Secretary of the Treasury addressed to me shows 
that, in accordance with my request made shortly after the adjcurnment of 
Congress last spring, the Treasury has been engaged in the preparation of 
plans for the simplification of the law and its complete revision. The labor 
involved has been so great that the final draft is not yet in print, but I 
expect to call the full Ways and Means Committee together next Monday 
to take it up and thereafter proceed with the work of revision as rapidly as 
is consistent with accuracy and thorough consideration. 

The revision board of the Treasury has been working overtime for about 
five months, in the course of which it has rewritten the whole law and em- 
bodied therein the recommendations of the Secretary of the Treasury as con- 
tained in his letter to me. 

Tt is obvious that so great a task as is now presented to the committee 
cannot be disposed cf summarily, but it should be borne in mind that the 
income taxes affected by the proposed measure will not be payable until 
1925. Some time will necessarily elapse before the committee can even 
complete an examination and consideration of the administrative features 
alone, and the whole bill must be reviewed with great care, but there will be 
no unnecessary delay. 

This committee is now, as before, ready and desirous of reducing taxes 
to the lowest point consistent with proper Government expenditures, and 
will undertake its work with this object in view. 

The ordinary and usual method with a Treasury bill in the committee is to 
take the bill up item by item and make a new draft which, if approved by 
the whole committee, is then introduced by the Chairman. I assume 


that this procedure will be followed in the consideration of the proposed 
bill. 


As to the conference on Dee. 12 with Secretary Mellon, 
we quote the following from a Washington dispatch to the 
New York “Journal of Commerce”’: 


Chairman Green, accompanied by Representatives Hawley of Oregon 
and Treadway of Massachusetts, ranking Republican members of the com- 
mittee, today conferred with Secretary of the Treasury Mellon, discussing 
largely matters of procedure. It is stated that the subject of the bonus 
came up only incidentally. 

Mr. Mellon was asked to have prepared a statement explaining the pro- 
posed changes in the administrative features of the present law, as well as 
the cuts to be made in the various rates. This statement will be made 
public and at the same time copies will be sent to each of the members of the 
committee, giving them an opportunity to study the proposals in advance 
of the receipt of the draft of the bill from the Government printing office. 

ci * + + * Sal x 











The administrative changes in the law will first be considered. Treasury 
Department officials will be called before the committee to explain each 
new move and to assist in drafting other legislation where the committee 
is not satisfied with Treasury action as contained in its bill. Then will 
come the public hearings which will be devoted for the most part to the 
consideration of the proposed rate cuts. 

Chairman Green optimistically announces that the work will be com- 
pleted about Feb. 1, although pointing out that ‘‘it is obvious that so great 
a tasi#as is now presented the committee cannot be disposed of summarily,"’ 
so it is not expected that the bill will come before the House for final action 
until long after that date. 


Representative Garner of Texas, ranking Democrat on 
the House Ways and Means Committee, in a statement is- 
sued on Dec. 17 declared that Secretary Mellon’s tax pro- 
posals would afford relief to only 525,000 individual income 
surtax payers; he further said: 

Congress could repeal the entire income taxes of the 6,136,000 with 
incomes of $5,000 or less, which would involve a loss of only $92,790,000, 


thereby leaving the 525,000 large income surtax payers as the chief bene- 
ficiaries of the plan. 


His statement says: 


Most of the administrative amendments embraced in Secretary Mellon's 
tax recommendations and several others not included should have early and 
favorable consideration, as they should have had two or three years ago. 
It is now plainly evident, however, that the country has a wholly false con- 
ception of the true scope and nature of the Mellon tax reduction proposals. 
They relate, in the main, to income tax reduction for the benefit of the 
6,660,000-odd individual income tax payers. 

The Mellon plan, when stripped of its minor provisions, only offers sub- 
stantial tax relief to the 525,000 individual income surtax payers. I make 
this statement because Congress could repeal the entire income taxes of the 
6,136,000 individuals with incomes of $5,000 or less, which would involve 
a revenue loss of only $92,790,000, thereby leaving the 525,000 large 
income surtax payers as the chief beneficiaries of the Mellon income tax 
recommendations. Dealing with the reduction of surtaxes on these 525,000 
incomes in America constitutes the head and front of the Mellon income 
tax proposals. 

In the light of this patent fact, I am astonished at the amount of false or 


to the people, generally, under the Mellon plan. 
fraud on the country. 


maximum amount of equitable tax relief or its equivalent. 
large measure would be the same to the American public whether from high 


Such propaganda is a 


The one big thing of most vital concern to the people is to securethe 
Relief in a 


Federal or State and local taxes, or high tariff taxes, or high fuel costs, or 
high freight rates, or high rent. The 110,000,000 American people are 
entitled to the maximum reduction of each. 

There is no probable opposition te the removal of such taxes as those 
on telegrams and admissions to theatres. I am willing even to magnify 
the Mellon proposals to any ordinary extent, and anxious to aid in securing 
the fullest measure of equitable income tax reduction, but I cannot justify a 
policy that would limit relief to the American people measurably to Mr. 
Mellon's 525,000 large income surtax payers, thereby ignoring, if not by 
implication excluding, each and all of the ether methods of wholesale relief 
which I have pointed out. 

It is my individual judgment that most Democrats in Congress will favor 
going further than the Mellon plan as it relates to the smaller income tax- 
payers up to incomes of $15,000 to $20,000, and that they will be disposed 
to make thorough and impartial investigation to ascertain and adopt a 
scientific and equitable scale of higher surtax rates, based on the doctrine 
of ability to pay. 

Democrats are equally interested in speedily improving the administra- 
tive side of our income tax situation so as to permanently remove the present 
great inconvenience, complications, delay, expense and consequent irritation 
to the taxpayers. 

I have openly opposed the soldier bonus, as I now do. Let us deal 
frankly, however, with this and tax proposals. The Republican Admin- 
istration, until very recently, has favored the bonus. The natural result 
has been that the large majority of both parties in Congress became com- 
mitted to it as far back as 1920. 

This question should have been settled long ago on its merits. If the 
Republicans in control of the legislative machinery in Congress should 
present a bonus bill for consideration, my guess is that it will naturally be 
voted through in compliance with the pledges long since made. While 
this action would mean a less measure of income tax relief, it would not 
militate against relief by the other methods I have pointed out, because 
there could be given certain relief from income taxes, some from tariff taxes, 
some from high fuel costs, some from freight rates where excessive. 

The country is in no humor to see the Administration or Congress evade 
or dodge any of these opportunities to lessen what the people consider 
undue burdens in these several important lines. 


Senator Simmons of North Carolina, the ranking Demo- 
crat on the Senate Finance Committee, declared in the Sen- 
ate on Dec. 20 that the Democrats on that committee would 
vote to cut off taxes, “but not in the way Mr. Mellon and the 
millionaires and the profiteers want to take them off.’”’ He 
declared specifically for reductions in the rates on small in- 
comes and for repeal of the so-called nuisance taxes, and 
stated that the Democrats would support the soldier bonus. 
Senator Simmons told the Senate that the $300,000 surplus 
announced by the Treasury “‘represented just so much money 
illegally filched from the pockets of Americans,’’ explaining 
that Congress could only affix taxes sufficient to supply 
money necessary to meet ordinary expenses of the Govern- 
ment. He added: 

This money should be returned as soon as possible, and we will gladly 
join with you in its return, but not in the manner which President Coolidge 
or Secretary Mellon apparently desire it returned. The same element 
opposing the bonus is demanding that taxes on large incomes be cut to the 


bone. You will have to give us some better reason for agreeing than that 
the Republican Party promised to put it through. 


Representative Louis T. McFadden of Pennsylvania, 
Chairman of the House Committee on Banking and Cur- 
rency, was reported in the Washington (D. C.) ‘‘Post’’ of 
Dee. 11 as declaring that tax legislation should have the right 
of way, as proposed by President Coolidge. Representative 
MeF adden is further quoted as follows: 


Neither the House nor the Senate should do anything else before they 
consider the tax measure. It is the most important problem before Con- 
gress to-day. 

The tax bill should not be considered with any kind of soldiers’ bonus 
proposition. If Congress intends to enact legislation for this purpose it 
should come along subsequently and be considered on its own merits and 
not confused with the taxation program. 

It is evident from President Coolidge’s message that he considers taxation 
the most important problem confronting the country and he asks that it 
be given first place in the consideration of the Senate and the House. A 
generally favorable response toward tax reduction has been received by 
representatives and it indicates clearly the widespread desire for haste. 








Secretary Mellon on Cost to Government of Bonus 
Proposals—A. Piatt Andrew’s Figures. 

On the 19th inst., when it was decided by the House 
Ways & Means Committee to defer consideration of the 
bonus bill pending the disposal of the Administrative features 
of the tax revision bill, Secretary of the Treasury Mellon, 
in a letter to Representative A. Piatt Andrew of Massa- 
chusetts, pointing out the cost to the Government of the 
proposed soldier bonus, declared that such legislation would 
involve “an average drain on the Treasury for 20 years of 
$211,000,000 a year”; Secretary Mellon added, “if such a 
commitment is made, any reduction of Federal taxes upon 
a comprehensive plan will probably not be seen in this 
generation.” Secretary Mellon’s letter entered into a 
discussion of the several forms of bonus proposed, and 
said: 











misleading information that is being so systematically fed out to the Ameri- 
can people to the effect that great and wholesale tax reduction would result 





Taking up each of the three options, the total direct cost, if 100% of 
those entitled to the benefits of the bonus accept farm and home aid, would 
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be $2,068,662,903, and the average cost for the first four years would be 
$475,000,000 a year. If 100% should take the vocational training aid, the 
total cost would be $2,318,022,451, of which $1 300,000,000 would be in the 
first year and $1 ,000,000,000 in the second year. If 100% should choose 
the certificate plan, the total direct cost (including an estimate of $23 ,000,- 
000 a year for the first twenty years for administration) would be $5,400,- 
526,444, and the average for the first four years would be about $225,000 ,000 
a year. 

Senator McCumber assumed 75% would take the certificate plan, 22% % 
the farm loan and home aid plan, and 244% the vocational training plan. 
He also assumed that a certain amount would be borrowed on the certifi- 
cates. It is believed that a more probable estimate now is that there would 
be 90% who would choose the certificare plan, 9% the farm loan and home 
aid plan, and 1% vocational training. Based on these estimates, the total 
direct cost of the bonus would be $5,085,833,687, and an average for the 
first four years of over $250,000,000 a year. 

It must be obvious to any impartial mind that a new obligation of the 
United States, made in time of peace, to pay over $5,000,0L0,000, of which 
$1,000,000,000 comes in the first four years, and an average drain on the 
Treasury for 20 years of $211,000,000 a year, which is cne-fifth of the total 
pre-war cost of Government, cannot be undertaken withc ué serious economic 
consequences. If such a commitment is made, any reduction of Federal 
taxes upon a comprehensive plan will prchably not be seen in this generation. 

The bonus bill vetoed by President Harding gives the right for the first 
three years to borrow from banks of the country and that this right would 
be exercised by the great majority of certificate holders none denies. The 
consequent demand for credit would raise the interest rate which the Govern- 
ment, as well as the general public, will have to pay on borrowed money. 
At the same time the mere passage of the bill would depress the price of 
Government bonds and increase their basis of return. 


Says Bonus Would Hit Everybody. 

In such a money market the Government would have to take care of the 
$8 000,000,000 of its securities which mature within the next five years, and 
to do so would, of course, have to meet the higher rate of interest. The 
continuing cost of an increased interest rate on such a volume of refunding 
would be very large. The Government, like every other person in the 
United States, would also have to conduct its business at greatly increased 
expense, due to the higher price levels generally which would inevitably 
follow the credit expansion and decreased production brought on by the 
bonus law. 

Soon the disturbance to business by this and other factors would reduce 
the income of the people and thus the Government's revenue, so that any 
estimated surplus would no longer exist and recourse would have to be had 
to additional taxes. 

It has been the policy of the United States to make preparation to meet 
large principal payments coming due at a period in the future by use of a 
sinking fund, and no other policy is sound. The twentieth year of the 
bonus would see requirements of nearly $3,000 ,000,000, if this sound policy 
be continued, it is estimated that, with some borrowing by the Government 
during the fourth and fifth years, 21 payments of $211,476,357 each from 
1924 to 1944, both inclusive, if paid annually, would meet the cost of the 
bonus up to 1944, leaving a balance of about $650,000,000 coming due in 
later years to be met by new legislation. 

Your letter of Dec. 10 calls attention to a statement appearing in my 
letter of Nov. 10 to Mr. Green to the effect that a soldier bonus would 
postpone tax reduction not for one but for many yearstocome. {[t would 
mean an increase rather than a decrease in taxes. 

This is well justified. You must add to the direct cost of $250,000,000 a 
year for the first four years of the bonus, and the average of $211,600,000 
per year for the first twenty years, the enormous indirect cost to the Gov- 
ernment. 

The bill gives the right for the first three years to borrow from banks of 
the country, and that this right would be exercised by the great majority 
of certificate holders none denies. The consequent demand for credit 
would raise the interest rates which the Government as well] as the general 
public will have to pay on borrowed money. At the same time the mere 
passage of the bill would depress the price of Government bonds and increase 
their basis of return. 


Representative Andrew (who was formerly Assistant 
Secretary of the Treasury) issued on the 19th inst. the 


following statement relative to Secretary Mellon’s estimate: 

The Secretary's estimates of the cost of adjusted compensation are 
greatly in excess of the previous estimates of his own actuary, which were 
published by the Senate Committee a year and a half ago and which have 
not been questioned heretofore. They remind one of the estimated deficit 
of $650,000,000 which motivated President Harding's veto of the adjusted 
compensation bill, and which proved after the veto to be $1,000,000,000 
in error, as the deficit was transformed into an actual surplus of more 
than $300,000,000. 

According to the estimates of the Government actuary, the Treasury 
Department official who is charged with such calculations, the adjusted 
compensation bill will not cost more than $81,000,000 yearly for the next 
three years, or less than a quarter of the Secretary’s proposed reduction 
in taxes. It will allow the whole proposed reduction of 25% in the tax 
on earned incomes, the whole reduction in the normal tax, the repeal of 
all admission taxes, the repeal of all telegraph and telephone taxes, and 
some readjustment of surtax rates, although not that the Secretary proposed. 
The expense of adjusted compensation to the country, according to the 
Treasury actuary’s estimate, would amount to not more than 75 cents 
per capita annually during the next three years. 

The Secretary is of the opinion that because the proposed insurance 
certificates will mature at the end of 20 years that taxes must be at once 
collected and money regularly set aside to cover this eventual expenditure. 
This is obviously unnecessary. In the five years since the war , our Govern- 
ment has already retired considerably more than $4,000,000,000 of the 
national debt. If the same rate of retirement prevails in the next 20 
years as in the past five, our Government debt will at that time be well 
on the road to extinction. We may count it altogether probable that 
the European countries will long since have begun to repay their debt. 
There is no reason for discussing at present the ways and means to meet 
an expenditure in 1946, which, at the highest estimate, will not amount 
to more than a quarter of what Europe owes us. 

Secretary Mellon seems perturbed because of the loan feature in the 
adjusted compensation bill, which he implies may cause a serious drain 
on the credit of the country. If all the veterans were to borrow cash 
from the banks against their certificates to the full limit authorized by the 
bill, and all were to default upon their notes, the Treasury might have 
in time to take up loans to the extent of $1,200,000,000, but under those 
circumstances that is all that adjusted compensation would ever cost. 
‘When one remembers that the total loans and discounts of the banks of 
the United States amount to more than $30,000,000,000, even this utterly 
improbable possibility of adjusted compensation would not seem likely 
to have the damaging results that have been suggested. 





On the 19th inst., when the efforts to give the soldier 
bonus bill priority over the tax revision legislation were de- 
feated, the Associated Press accounts from Washington said: 


Under the program adopted at a two-hour session of the Ways and Means 
Committee, which must approve revenue legislation before it can be taken 
up by the House, several weeks will be devoted to committee consideration 
of the tax bill's administrative features. Then the question of whether a 
bonus bill is to be reported will be in order, consideration of tax rates to 
follow. 

Bonus proponents in the Committee made several unsuccessful efforts 
to have that measure given priority. At the outset Representative Frear, 
Republican insurgent, Wisconsin, proposed that the Committee proceed 
to consideration of the bonus bill. After his motion had been rejected, 
Representative Oldfield, Democrat, Arkansas, suggested that it be taken 
up by the Committee either on Jan. 4 or 15, while Representative Carew, 
Democrat, New York, proposed that consideration should begin by Jan. 10. 
All three resolutions were voted down, and the Committee then rejected a 
motion by Representative Dickinson, Democrat, Missouri, that a bonus 
bill should be reported to the House by Feb. 10. 

The motion to defer action on the bonus bill until after all provisions of 
the tax bill had been considered was offered by Representative Tilson, 
Republican, Connecticut, but a majority preferred the plan to pass first 
on the administrative features, then to reach a decision as to a bonus and 
finally to determine what reductions should be made in tax schedules. 

In the voting on resolutions to give the bonus priority the Republican 
Committee members, with the exception of Mr. Frear. voted in the negative. 
They had the support of two Democrats—Representatives Garner, of 
Texas, ranking minority member of the Committee, and Collier, of Miss- 
issippi. This line-up resulted in the rejection of the various motions by a 
15 to 8 vote, as one Republican, Bacharach, of New Jersey, and two Demo- 
crats, Tague, of Massachusetts, and Casey, of Pennsylvania, were absent. 


Senator Reed Smoot, in a statement issued on Dec. 20, 


declaring that he had not weakened in his position against 
the bonus bill, said: 


I want the American people to know that I am not, nor have I weakened 
in my position against the bonus bill, but when asked if I thought it would 
pass the Senate and if vetoed by the President whether it could be passed 
over the Presidential veto, I had only one course to follow, and that was 
to tell my honest belief, and I have done so. I hoped that my statement 
would result in letting the American people know the present legislative 
situation of bonus legislation. I cannot say the bonus bill will be defeated 
in the Senate when I believe it will pass, and if vetoed by the President it 
will be passed over the veto. 


The views previously expressed by the Senator were 
indicated in the following from Washington, Dec. 11 to the 
New York “Journal of Commerce’’: 

The soldiers’ bonus will pass even over the veto of President Coolidge, 
Senator Reed Smoot predicted to-day following a brief conterence with the 
President. 

The Administration forces in the Senate, he conceded, are two votes short 
of the necessary number to block enactment over a veto. Senator Smoot 
renewed his appeal for paid-up insurance and full care of the disabled in 
the place of adjusted compensation. He is now having an actuary figure 
exactly what such a measure would cost the Govrenment yearly. 

He estimated roughly that paid-up insurance would cost the Government 
less than $100,000,000 a year, and predicted further that the peak of in- 
surance payments would be reached following the twenty-sixth year. 
Twenty-six years, he said, marked the beginning of the decline of insanity 
and pension payments following the Civil War. 


The soldier bonus bill, identical with that one vetoed by 
President Harding, was introduced in the Senate by Senator 
Curtiss on Dec. 11. It contains the straight cash bonus 
features, the land settlement plan and the vocational training 
provisions of the former measure. 








Lewis E. Pierson on Lower Taxes and Better Times— 
Tax Burden as Evidenced in High Rents and 
Prices of Necessities. 


In an address on ‘‘Lower Taxes and Better Times”’ deliv- 
ered at the meeting of the Merchants’ Association at the 
Hotel Astor on Dee. 19 Lewis E. Pierson, Chairman of the 
Board of Directors of the Irving Bank-Columbia * Trust 
Company declared that “the American people are solidly 
behind the plan to cut $300,000,000 from the nation’s tax 
bill.” In part Mr. Pierson also said: 


There is only one country in the world which has suffered a greater 
increase in taxation than the United States. That nation is England. 

Expressed in terms of the 1913 dollar, and disregarding fluctuations in 
currency value, England has increased her taxation 217% since 1913. The 
United States has increased its taxation 204%. 

England and the United States, the two great industrial countries which 
financed the Allies through the war, have laid a tax burden on their own 
people far in excess of that imposed by any other of the warring countries. 
Their per capita taxation is not far apart;, their rate of increased taxation 
is startingly close. 

The United States, because of greater natural resources, has thus far been 
able to meet this increased taxation without too great strain upon her 
industrial fabric. But England today is paying starvation doles to nearly 
one million three hundred thousand of her workmen who cannot find 
employment. 

Labor's Interest in Taz Reduction. 


In the business communities of the United States there is a profound 
sentiment for immediate tax reduction. The business men who under- 
stand the full import of a 32 billion dollar debt and a yearly tax bill of 7 
billion dollars, recognize the menace to prosperity which these huge figures 
represent. ‘They realize that our cities cannot further mortgage the public 
credit, that the States cannot indefinitely expand their expenditures, and 
that the federal government cannot safely increase the amount which it is 
exacting from the nation through the income tax. 


It is not the business man alone who demands tax reduction. The farmer, 


the workman, the clerk and the mechanic are beginning to understand 
that taxes play a considerable part in the high cost of living. They are 
beginning to resent the taxation which affects them constantly and vitally 
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in their daily lives. They are beginning to realize that it is upon the man 
of limited means that the full weight of taxation always falls. 

Under normal conditions of supply and demand, the man who has any- 
thing to sell can pass along the larger part of any tax. Under abnormal 
conditions, such as exists today in the housing situation in our cities. it is 
sometimes possible to pass along the entire amount of taxation to the man 
who has nothing to sell, except his labor. 

Not long ago The Merchants’ Association made a comprehensive study 
of the local tax situation in New York City. This investigation showed that 
in the last 10 years rents had increased at least 61% and that taxes on real 
estate had increased 73%. 

The net result of this study was the conclusion that all of the tenants’ 
rent for two months of each year was being absorbed in the payment of 
taxes. It showed that the New York tenant paid five-sixths of his rent 
to his landloard, and one-sixth of his rent toward the expense of his city 
government. 

The New York public has been shocked by conditions recently revealed 
in a crusade against improper housing conditions conducted by one of its 
newspapers. Not the least distressing feature of this crusade was the dis- 
closure that poor families are being forced to pay from $20 to $30 a month 
for dark and squalid cellar rooms, which, under more normal conditions, 
would not be used by anyone for living quarters. 

People live in such surroundings only because they cannot afford to pay 
the increased rent of better habitations and the high cost of city govern- 
ment and excessive city taxes are among the chief causes of the increased 
rents. 

If we reflect that these unfortunate victims of high rents, men and women 
who are barely able to scrape together the modest sums demanded for their 
meagre quarters, are paying two months rent each year in city taxes, we 
begin to realize how disastrous and oppressive excessive taxation may,be- 
come. 

It is not merely in high rents, however, that the man of small means feels 
the effect of his local tax burden. In whatever direction the worker turns 
to spend his income, he finds a tax concealed in the necessities which he buys. 

Thus, when the workman buys his food at the corner store, he pays in 
the price of his food for some of the taxes which have been laid upon the 
grocer. When he purchases a suit of clothes, he helps to absorb the amount 
which the tailor is supposed to pay in rent or taxes. When he buys his 
cigar or cigarette, he not only pays the stamp tax on the tobacco itself, 
but also helps the dealer to pay the taxes on his store. 

In addition to the taxes which the consumer pays to cover the retailer’s 
rent and taxes, he also accepts and pays as part of the price of everything 
he purchases a large share of all federal, state and city taxes levied upon the 
manufacturer and the distributor. 

It is true that the high cost of living results trom a multitude of factors 
in addition to taxation. But somewhere and somehow every dollar o: the 
7 billion dollars which the nation pays each year in government taxes tends 
to increase the price of the commodities of commerce and is consequently 
reflected in living costs. 


State and Local Tazes. 


There is a ready and direct explanation for much of the increase in the 
cost of conducting our national government. It was our national govern- 
ment which was forced to bear the cost of conducting America’s part in "the 
great war. But there is no such easy justification of the enormous advances 
in the cost of city and State government in the United States which are today 
taking from the American taxpayer more than 4 billion of the 7 billion 
dollars in the total national tax bill. 

Here in New York, for instance, the cost of conducting our city govern- 
ment has increased from 192 million dollars in 1913 to 353 million dollars 
in 1923, an increase of 83% , which is five times as great as the corresponding 
increase in population. The cost of conducting our State government has 
increased from $49,000,000 in 1913 to $126,000,000 in 1923, an increase of 
157% 

It is, therefore, of the highest importance that in considering the problem 
presented by federal taxation we should not forget that there are equally 
great problems in connection with the taxation imposed by our local, city and 
State governments. 


New York's Share of Taxation. 


No State in the Union has a more pressing tax problem than we have in 
the State of New York. The average amount paid out in taxes by each 
of the 48 States is 12% of the total income of their population. The highest 
per. cent paid out by the people of any State is 17 % , which is the proportion 
of the total income of all of the people.of New York State which is paid out 
by them in taxes to their national, State and local governments. 

Thus while the nation pays $12 in taxes out of every $100 it earns, the 
people of New York State pay $17 out of every hundred. 

The National Industrial Conference Board estimates that there are in 
the United States 3,400,000 people on some government payroll and that 
the actual tetal payroll cost amounts to $3,800,000,006. This would 
indicate not only that every 11-workers in the United States are supporting 
one persen on a government payroll, but it also means that out of every 
$100 earned in the State of New York $9 must go to provide some govern- 
ment salary. 

New York, therefore, has especial reason to welcome whole-heartedly the 
first ray of light which has penetrated the gathering clouds of increasing 

taxation. 

The people of New York are glad and proud to shoulder the expense of 
caring for their disabled soldiers. They are glad to contribute their full 
share of the 500 million dollars which the national government is spending 
each year for the work of the Veterans’ Bureau. 

The public has been informed, however, that there is one and only one 
thing which can block the proposed reduction of national taxes, and that is 
the proposal to provide a bonus for all able-bodied veterans. 

If the nation were not already overburdened with taxes, if public finances 
were in a healthier state, if we were not already paying more than a billion 
dollars a year to care for the national deot, the public might welcome a 
chance to show, in some substantial form, further appreciation of the spirit 
which prompted the youth of America to take up arms in the national 
defense. 


In the present situation, however, it would be a poor sort of kindness for 
the nation to increase its taxes and swell its debts to provide a bonus for 


the able-bodied. 


We know that during the brief period of celia, in 1921 unemploy- 
ment rapidly increased and federal income taxes were in a vast number of 
cases paid out of borrowing or past savings instead of out of current earnings. 
We know that there were thousands of instances where the amount of the 


federal income tax meant the difference between profit and loss. 


Our experience shows, therefore, that reduction in taxes represents, ac- 
cording to the amount of the reduction, insurance against unemployment, 


Income and Profits Tax Collections in 1923 19% Lower 


Than Previous Year—Report of Internal 
Revenue Commissioner. 

In his annual report for the year ended June 30 1923, Da- 

vid H. Blair, Commissioner of Internal Revenue, states that 

the income and profits tax collections for the fiscal year 

1923 amounted to $1,691,089,535, compared with $2,086,918,- 

465 for the fiscal year 1922, a decrease of $395,828,930, or 

19%. The collections made during the first six months of 

the fiscal year 1923 embraced payments of the third and 

fourth installments of the tax due on incomes and profits in 

the calendar year 1921, together with additional collections 

on assessments made for prior years, which amounted to: 
$675,984,746, compared with $1,242,531,925 from income and 
profits taxes for the corresponding six months of the fiscal 
year 1922, a decrease of $566,547,179. The collections made 

during the last six months of the fiscal year 1923 embraced 

payments of the first and second installments of the tax due 
on incomes only in the calendar year 1922, together with ad- 
ditional collections on assessments made for prior years, 
which amounted to $1,015,104,789, compared with $844,386,- 
540 representing both income and profits taxes for the corre- 
sponding period of the fiscal year 1922, an increase of $170,- 
718,249. The total tax collections of the Internal Revenue 
Bureau during the fiscal year 1923 were $2,621,745,228, com- 
pared with $3,197,451,083 in the fiscal year ended June 30 
1922, a decrease of $575,705,855, or 18%. 'The miscellaneous 
collections arising from objects of taxation oth r than in- 
come and profits taxes amounted to $930,655,693 for the fis- 
cal year 1923, compared with $1,110,532,618 for the fiscal 
year 1922, a decrease of $179,876,925, or 16%. The decrease 
in these collections for 1923, says Commissioner Blair, is due 
mostly to taxes repealed by the Revenue Act of 1921, effec- 
tive Jan. 1 1922, which in the fiscal year 1922 aggregated 
$202,331,190. Other decreases are represented by $12,713,639 
from estate tax and $15,209,344 from distilled spirits. The 
principal increases for 1923 are represented by $38,256,109 
from tobacco manufacturers and $39,856,728 from automo- 
biles, motor cycles and accessories. It is pointed out that 
corporations have not been subject to a profits tax since the 
beginning of the calendar year 1922. Since Jan. 1 1922 the 
net income of corporations in excess of the allowable cred- 
its has been taxable at the rate of 12144% instead of 10%, 
which was the rate for 1921. The following comparative 
statement shows the collections of estate, capital stock and 
sales taxes for the fiscal years ended June 30 1922 and 1923: 





| 
Division. 
| Estate Tar. \Capital Stock Taz; Sales Taz. 


1922 -_-|$139,418,846 04 612,239 80|$497 385,838 13/$717 ,416,923 97 
1923 -.- #138. 705,206 55 ie 567,739 32! 302,922,837 03! 511,195,782 90 


The decrease in the receipts of sales tax for 1923, the re- 
port states, was occasioned principally by the repeal of cer- 
tain provisions of the Revenue Act of 1918, under which col- 
lections were made for the first half of the fiscal year ended 
June 30 1922. 

New York again was first in the rank of the States paying 
income taxes, turning $456,952,558 into the Federal Treas- 
ury# while Pennsylvania, second, paid $181,444,848. Illinois 
paid $163,626,874, Massachusetts $112,112,785, Michigan $88,- 
678,933, Ohio $88,283,261 and California $84,526,238. The 
following table shows income and profits tax payments (in- 
dividuals, partnerships and corporations) by States: 


Total. 
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ee ee 3,411,768 | 28th New York -----.--- 30,784, 326 


District of Columbia____ 7,783, 800 North Carolina -...-.--- 


18,183 yo 
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ee a 11,807,867 | Ist Pennsylvania ------- 108,580, 116 
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9 aes 9'369.688 | South Carolina ---_------ 5,337,290 
eee 35,656,341 | South Dakota-_--_------- 1,188,440 
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4th Michigan.___._._.- 6.965.514) 90 Temes. ....--. cae» 12,241,616 
IS oi ono ones oe PR 8) bh 4 ,865,6 
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and that the more taxation increases, the greater possibility there is of slow- 


ing down industry and of throwing men out of work. 





+ Includes $17,492 13 income tax on Alaska railroads (Act of July 18 1914) 
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The total of taxes paid to the Government on tobacco and 
allied products, such as cigarette papers, was $309,015,493. 
Collections from this source were the greatest in the history 
of the Internal Revenue Service, exceeding the previous peak 
of $295,809,355 for the fiscal year 1920 by $13,206,138. Of 
the total for the year $182,584,807, or 59.09%, was from 
taxes on small cigarettes, these collections being more than 
double those from the same source in 1919 and exceeding the 
entire tobacco collections for any fiscal year prior to 1919. 
There were increases in receipts from collections on all 
classes of tobacco products except from small cigars, which 
decreased $103,517, or 10.69%. The following seven states 
furnished 84.64% of the total receipts of tobacco manufac- 
tures: North Carolina, $118,370,326; New York, $44,784,- 
792; New Jersey, $27,676,496; Pennsylvania, $22,834,984; 
Virginia, $22,799,625; Ohio, $12,936,549; Missouri, $12,145,- 
081; total, $261,547,852. Federal taxes on automotive prod- 
ucts were not separately stated in the report, but were in- 
cluded in the general total from sales taxation, which was 
$302,922.837 for the year. With reference to the cost of ad- 
ministration, the report says: 


The cost of administering the internal revenue laws for the fiscal year 
1923 was $45,316,312 24, not including expenditures from appropriations for 
refunding interna! revenue collections and taxes illegally collected, which in 
no sense are administrative expenses. Of this amount $8,135,842 44 was 
expended in the administration of the prohibition law and $679,406 86 in 
the enforcement of the narcotic law. Eliminating these two items leaves the 
cost of collection of internal revenues taxes $36,501,062 94, or $139 for 
every $100 of taxes collected, compared with $1 07 for the year 1922. In- 
cluded in this figure is approximately $18,000,000 expended in the auditing 
of the returns for the years 1917 to 1921, inclusive. 


The figures of income and profits taxes presented in Com- 
missioner Blair’s report have occasioned the following com- 
ment editorially in the New York “Sun and The Globe” of 
Dec. 4: 

Where Taxes Are Paid. 

The report of the Commissioner of Internal Revenue contains a startling 
commentary upon Congressional opposition to the program of tax reduction. 
In the fiscal year 1923 income and profits taxes amounting to $1,700,000,- 
000 were collected from the country at large. Of this $915,000,000, or well 
over one-half, was collected from the four States of New York, Pennsylvania, 
Illinois and Massachusetts. Paying one-half the taxes, they have just eight 
of the 96 Senators and just 121 of the 433 Representatives. The eight States 
which paid most heavily contributed altogether $1,242,000,000 in income 
and profits taxes. They are represented by 16 Senators and only 178 Rep- 
resentatives. 

An examination of the per capita collections gives even further light upon 
the fact that Congress as a whole has manifested so little eagerness to accept 
the Mellon plan. New York paid $44 per capita; the people of South Da- 
kota paid $1 80. The people of Rhode Island, who have the same represen- 
tation as South Dakota, averaged $28 70 each; the residents of Mississippi 
averaged $160. The per capita collection in Massachusetts was $29 10; 
in Idaho it was $3 50; in Montana it was $3 98; in Nevada it was $650. In 
Pennsylvania, which claims Mr. Mellon, it was $20 80; in Wisconsin, which 
is led by Mr. La Follette, it was $950; in Minnesota, which returned Mr. 
Magnus Johnson, it was $9. The open and covert opposition to Mr. Mellon’s 
program centres in the Representatives from Western and Southern States. 
The reason is simple. Their constituents do not pay the taxes, and among 
them the burden of heavy income and profits taxation is not directly felt. It 
is an easy matter to be enthusiastic for proposals like the bonus, which other 
people will pay for. 

No one in Congress has been able to withstand the demand for tax reduc- 
tion in principle, but the gentlemen from the States where the heavy taxation 
is either escaped or evaded by the individual voter have resorted to all kinds 
of devices to avoid accepting the main assumptions of the Mellon program. 
They generally go no further than to indorse the reductions on the smallest 
incomes. But since their constituents are not paying the taxes on the higher 
brackets, it is easy enough t ounderstand why they should be willing to do 
nothing to put the higher brackets on a sound basis. Even those New York- 
ers who do not themselves make out tax returns feel the effects of laws which 
take $44 out of the State for each one of them. To the man in South Dakota, 
where only $1 80 represents his per capita share, the real results of the pres- 
ent system are apt to be regarded in a more or less academic light. But the 
point is that in the long run those results will be just as bad for the South 


Dakotan as for the New Yorker. It is the point which Congress must be 
made to see. 





Export Statistics by States of Origin—Important Inno- 
vation Announced by Commerce Department. 
Beginning with Jan. 1 1924 the Department of Commerce 
will compile statistics of exports by State of original ship- 
ment in compliance with the demand of shippers in the inte- 


rior, particularly the Middle Western States. Heretofore 
the statistical reports have shown only the exterior port 
from which such exports cleared for the foreign country. 
The announcement of the Department with regard to the 
matter says: 

The new report will not show, as might be assumed from the title, the 
exports of all products traced back to the original state of production--tiat 
would be quite impossible. The staple agricultural products of the Missis- 
sippi Valley States are to a great extent shipped from the original State of 
production to Northern or Eastern concentration points. They may change 
hands several times before the sale to a foreign country is completed, and in 
many cases they lose their identity as to State of production by the time they 
reach the seaboard. This statement applies also to many manufactured ar- 
ticles, orders for which are placed with the export agencies located at the 
seaboard who distribute them to mills located in different States. The fin- 
ished products are shipped from the mills to the seaboard and there assem- 
bled and shipped out as an entirety. All shipping documents are prepared 
at the port, and it would be impracticable to require the export offices to 





segregate the products by State of origin in the shippers’ export declarations. 

All goods shipped on through export bills of lading, for which the declara- 
tions are prepared by the shipper in the interior, will be credited to the inte- 
rior State of shipment. Goods consigned from interior points to seaboard ports, 
to be there consolidated or reconsigned for export, will also be credited to the 
State of original shipment if an export declaration prepared by the interior 
shipper, showing the place of original shipment, is filed at the custom house. 
Merchandise forwarded from the interior to the seaboard for export by com- 
mission merchants, forwarding, or other export agents, and the export dec- 
laration prepared by them will, in most cases, be shown as exported from the 
port of final shipment, and will so appear in the statistical reports. 


. The Export Declaration. 


The export statistics are compiled from the shipper’s declaration filed by 
the exporter with the Collector of Customs at the port of exportation. The 
declaration shows the name and address of the exporter, the place from which 
shipped, the route of shipment, whether by rail or vessel, the port of expor- 
tation, the country of ultimate destination, and the description, quantity and 
value of the exported commodity. 

The State of original shipment to be shown in the new report will be the 
place of shipment as shown by the exporter in the declaration. The com- 
pleteness and accuracy of the published report will depend entirely on the 
care exercised by the exporter in giving accurate information regarding the 
State of original shipment, as well as the description, quantity and value of 
the goods shipped. In order that the Government export statistics may be 
complete and accurate, it is important that the original shipper in the inte- 
rior, who has personal knowledge of all the facts pertaining to the shipment, 
prepare the export declaration. Many inaccuracies have shown up in the 
published statistics on account of the practice of shippers of delegating the 
preparation of the declaration to forwarding or shipping agents at the port 
of exportation, who have no knowledge of the goods except what is shown on 
the bills of lading. 

Even in cases where merchandise is consigned to a forwarding or shipping 
agent at the seapert, it is advisable for the original shipper to prepare the 
export declaration, showing the interior place ef shipment, and mail it to 
the forwarding agent for filing at the custom house. It will also facilitate 
the handling of declarations at the port if exporters will show in the column 
“Class No. Schedule B’’ the number of the particular commodity class under 
which the merchandise should be included. That practice will also improve 
the accuracy of the statistics, as the original shipper is usually more com- 
petent to decide the correct classification than the statistical clerks at the 
custom houses. The export declaration is used only for the compilation of 
statistics and the information shown therein is regarded as confidential. 





Henry Ford’s Statement in Support of President 
Coolidge for Re-election—Says He Would Not 
Run Against Him. 


One of the developments of the week was a statement 
issued on Dec. 19 by Henry Ford, the automobile manu- 
facturer, declaring unqualifiedly for the re-election of 
President Coolidge. The auto manufacturer also announced 
that he would not run as a candidate on any ticket against 
President Coolidge, in whose hands he considered the 
Administration of the Government safe. He declared that 
90% of the people were satisfied with the President and 
that there was no necessity for a change. Mr. Ford ex- 
pressed the belief that there need be no disturbance of 
business during the Presidential campaign next year. He 
said that disturbance could be avoided by a general acqui- 
escence in the e'ection of Mr. Coolidge. After this announce- 
ment a telegram from the President expressing his thanks 
for Mr. Fords’ statement was received by the manufacturer, 
but its text was not made public. Mr. Ford’s statement 
reads: 

I believe it is the wise and natural thing for the people to agree on the 
nomination and election of Mr. Coolidge. 1 am satisfied that 90% of the 
people feel perfectly safe with Coolidge, and - feel, too, that the country 
is perfectly safe with him. And if this is the feeling of the country, why 
change? 

Mr. Coolidge has shown in these months of service a great many qualities 
that should please his countrymen. I think they all feel that Mr. Coolidge 
means to do right. And when a man means to do right, so far as [ have 
observed, it is usually quite easy for him to find the way to do right. 

Some people seem disturbed over the conditions which business will face 
during the Presiden‘ial election year. Of course, there must be an election. 
But there is no reason why business should be disturbed by it if the people 
by common consent agree they will hold to a good man while they have 
him. Public sentiment can be so formed long before the election that 
there need be no doubt about the election. 

in addition to considering the interests of the people, we should consider 
the interests of the President, as head of the American Government. Presi- 
dent Coolidge has a position of the highest responsibility. He should not 
feel compelled to take any of his time or strength for any sort of political 
campaigning, and for the sake of the country, as well as for his own sake, 
he should not have to do so. 

Mr. Ford was questioned concerning the use of his own 
name in connection with a Presidential candidacy. He 
replied: 

No man has a right to say he never will consider public office, nor accept 
public office. No man can predict his own acts and feelings so strongly as 
that. But this I will say, that I would never for a moment think of running 


against Calvin Coolidge for President, on any ticket whatever. In this 
present situation { am for Coolidge. 








Sentences of All‘War Law Violators in Prison 
Commuted by President Coolidge. 

That release from Leavenworth Prison of 31 men convicted 
of violating the Espionage Act during the World War had 
been decided upon by President Coolidge, was announced 
on Dec. 15. President Coolidge commuted the sentences 
of all the imprisoned war law violators, acting on recom- 












4 
> 



































’ homa penitentiaries after conviction under anti-syndicalism 


Duc. 22 1923.] THE 


CHRONICLE 





2719 








mendations of a committee appointed by him to study the 
question. This committee was composed of Newton D. 

Baker, Secretary of War during the war period; Major-Gen. 
James G. Harbord, who.served overseas as head of the 
service of supply of the American army, and Bishop Charles 
H. Brent of the Episcopal Church, who was chief of the 
army chaplain service during the war. The report of the 
special committee was not made public, but the White 
House announcement of the President’s action said a major- 
ity of the committee members favored amnesty. The 


announcement was made in the following statement: 

It is announced to-day that the President and Attorney-General Daugh- 
erty, after conferring together and considering the joint report prepared 
by Hon. Newton D. Baker, Bishop Charles H. Brent and Gen. H. G. Har- 
bord, upon wartime prisoners, have decided to adopt and follow the ma- 
jority recommendation of the committee, and accordingly the President 
to-day, in conformity with the recommendation of the Attorney-General, 
has commuted the sentences of all the remaining wartime prisoners con- 
victed at Chicago, Kansas City and Sacramento to the terms already served. 
Warrants of commutation are being prepared and as soon as signed by the 
President will be sent to the wardens with instructions to release the pris- 
oners. 

The men freed by the President are: 

Convicted at Sacramento in January 1919 and sentenced to ten-year 
terms: Elmer Anderson, Chris A. Luber, Harry Brewer, Phil McLaughlin, 
Robert Connellan, George O’Ccnnell, Roy P. Connor, John Potthast, 
Pete de Bernardi, Edward Quigley, Mortimer Downing, James Quinlan, 
Frank Elliott, Myron Sprague, John Graves, Caesar Tabib, Henry Hammer, 
Jacob Tori, William Hood, George F. Voetter, Harry Gray, Vincent San- 
tilli. 

Convicted at Kansas City in December 1919: Wenci! Francik, serving 
7 years 6 months, and F. J. Gallagher, 8 years. 

Convicted at Chicago in 1919, fined $20,000 each and sentenced to 5 to 
20 years: C. J. Bourg, Alexander Cournos, Harry Lloyd, Burt Lorton, 
Charles H. McKinnon, James Rowan, James P. Thompson. 

According to the N. Y. ‘‘Times’”’: 

President Harding offered Francik and those convicted at Chicago condi- 
tional pardon last year, but they refused to accept the conditions, among 
which was that they should agree not to engage in similar acts again. 

In most cases those pardoned by President Harding were granted com- 
mutations after their cases had been individually passed upon by eminent 
lawyers. The demand for the pardoning of all the political priscners be- 
came so insistent that President Harding referred the matter to the com- 
mittee, upon whose majority report President Coolidge acted to-day. It 
is understood in War Department circles that General Harbord was not 
numbered with the majority. 

Senator Pepper and Senator Borah were very active in requesting the re- 
lease of the prisoners. The former made a special study of each case and it 
was dve to his influence that Bishop Brent was appointed on the committee. 

Discussing the pardons, Senator Borah said: 

“I am delighted that a President of the United States has discovered 
the First Amendment to the Constitution and has had the courage to 
announce the discovery. It is a vindication of the right of free speech 
and free press, of that spirit which moved the fathers to incorporate that 
sublime principle in the Constitution. 

“These men were not in prison for violence to either person or property. 
They were there because they expressed their political views upon matters 
of Government, of the activities of Government. Intolerance, bigotry, 
prejudice kept them there for many years. 

‘The President has performed a distinct service, to the most fundamental 
principle of free Government. I am certainly glad that the Chief Executive 
has gone as far as lies within his power to destroy the precedent which 
might obtain by reason of these prosecutions for political opinions. It 
far transcends in importance the releasing of these men from prison. It 
involves a great and vital principle.’’ 








Comment of National Commander of American Legion 
on President’s Release of War-Time Law 
Violators. 


John R. Quinn, National Commander of the American 
Legion, in a statement issued from the Legion National 
Headquarters at Indianapolis on Dee. 17, asked what 
effect the action of President Coolidge, in releasing violators 
of wartime laws “will be on the next generation.’”’ The 


statement of the Legion Commander read: 

The President of the United States has released 31 criminals. I cannot 
but wonder what the effect will be on the next generation. Suppose 
another war were imminent. Would the radical, cowardly, unpatriotic 
and alien groups within our nation choose service in the armed forces of 
the country, or would they choose spending a limited time in jail? Would 
they prefer the loss of life to the temporary loss of liberty? 

Would they accept on one hand the certainty of eventual release from 
the penalty of their crimes, or would they accept the jeopardy of life 
and limb and freedom and the certainty that they would lose time, money 
and opportunity in the service of their homeland? 








I. W. W. Asks Governors of Three States to Release 
Prisoners Held Under Anti-Syndicalism Laws. 

Apparently considering the action of President Coolidge 
in commuting the sentences of war-time violators in Leaven- 
worth as an indication of a more liberal attitude generally 
toward law violators the Industrial Workers of the World 
on Dec. 18 issued an appeal for the release of 119 prisoners 
serving terms in California, Washington, Idaho and Okla- 


laws to Governors of those States, according to Harry 
Feinberg, secretary of the general defence committee of that 
organization. Telegrams sent to the State chief executives 
pointed to President Coolidge’s release of Federal prisoners, 


California has 101 prisoners, release of whom is asked by 


the I. W.W. Washington has 13, including 8 serving terms 
for second degree murder growing out of the Centralia dis- 
turbance; Idaho has 3, Oklahoma 2. 








Secretary Work’s Report on Reorganization of 
Pension Bureau. 
Secretary of the Interior Work on Dec. 5 sent a special re- 
port to the President and Members of Congress on the recent 
reorganization of the Pension Bureau, which resulted in the 
saving of approximately $246,000 annually in salaries by the 
Government and $100,000 annually to pensioners. The report 
Says: 
In accordance with a general plan for bettering conditions in the various 
bureaus of the Interior Department, the Secretary of the Interior on May 9 
1923, ordered a survey of the Pension Bureau, setting forth as its object the 
elimination of lost motion and duplications of service and an increase or de- 
crease of force if found warranted. The survey was begun May 24 1923 un- 
der the immediate direction of Honorable Washington Gardner, Commissioner 
of Pensions, and was completed Sept. 17 1923. 
The results of the survey are improved service to the public, more expedi- 
tious settlement of pension claims and payment of pensions when granted, 
and readjustments of the working force under closer supervision and with 
elimination of duplications of service, permitting a reduction of force from 
1,031 to 867 employees, and a saving to the Government of approximately 
$246,000 in salaries alone. 


Briefly summarized the outstanding accomplishments are 
as follows: 


Elimination of Duplications, Lost Motions and Slack Time. 

Every unit of the Bureau, from the Mail Section which received incoming 
claims and evidence, to the Disbursing Division which sent out the pension 
checks, was scrutinized. Unnecessary book and card records were discontin- 
ued, reference slips, letters and circulars were shortened and simplified, un- 
necessary reviewing of work was done away with, closer supervision by divi- 
sion heads was substituted for partial supervision by chiefs of smali sections 
which, in many instances, were combined, releasing for more essential work 
many formerly in supervisory positions. The two pending file sections were 
consolidated into one under supervision of the Chief Clerk. The Certificate 
Division was discontinued, as such, and made a section of the Board of Re- 
view, bringing about a more satisfactory supervision, less handling of cases 
and an increased mobility of the force. 


Reduction in Number of Schedules. 

With approval of the Comptroller-General, a simplification of the sched- 
ules of pension payments submitted to the General Accounting Office has 
done away with the preparation and submission of approximately 75,000 
schedule sheets a year at a saving of at least $20,000 yearly in labor, time 
and material. 

Reduction in Number of Pension Vouchers. 

Except where required by law, the execution of vouchers for payment of 
pension was discontinued to the benefit of approximately 18,000 pensioners, 
relieving them of the trouble and expense of the preparation and execution 
in the course of the year of at least 216,000 vouchers at a conservatively esti- 
mated cost of $100,000, exclusive of travel and other incidental expenses in- 
curred by the pensioners and their witnesses. 


Retirement of Employees, 70 Years of Age. 

Believing it to be to the interest of the retirement law to increase effi- 
ciency and lessen expense by substituting employees of growing ability for 
those of declining efficiency, 58 employees, 70 years of age and over, were 
retired on annuities and their duties taken over by trained clerks younger in 
years and with laudable ambitions to advance and gain promotions in service. 


Reduction of Force. 

The changes made as a result of the survey permits a reduction of 164 from 
the 1,031 employed during the year ended June 30 1923. During the past 
fiscal year a temporary force was employed to aid in making current the 
work of the Bureau. The sum of $291,800 was appropriated for this pur- 
pose. The task was accomplished within the year and $56,513 39 of the ap- 
propriation returned to the Treasury. Approximately 54,000 claims are now 
before the Bureau for consideration and this number, together with the aver- 
age monthly inflow of 10,000 claims, can be promptly handled by the re- 
duced force under the present plan of realignment of employees and their 
duties. In disposing of the excess force effiicency of service was the prime 
consideration. However, the hardships of losing employment was lessened 
and mitigated by allowing vacancies to lapse, encouraging transfers and 
granting furloughs without pay with the understanding that recall of the 
most efficient would be considered to fill future vacancies or meet demands 
for any increase of force made necessary as a result of new legislation. Em- 
ployees entitled to military preference were not disturbed. 


Payments of Pension in Foreign Countries. 


With the co-operation of the State Department, pension checks are now 
sent to our accredited representatives abroad, who satisfy themselves as to 
the identity of the persons to whom the checks are delivered, thus protecting 
the interests of these pensioners and safeguarding the integrity of the pen- 
sion roll in so far as its beneficiaries resident in foreign countries are con- 
cerned. 

Medical Division Practice Liberalized. 

In the determination of medical questions in the bureau, medical examin- 
ers were unduly technical, as was evidenced by the large number of claims 
rejected which were afterwards reopened upon appeals and pensions granted. 
To correct this the Commissioner of Pensions, with the approval of the Sec- 
retary, enunciated the policy that “the findings of disability by the examin- 
ing surgeons should not, without cogent reason, be set aside—while they act 
in an advisory capacity and their findings are not binding, yet it should be 
borne in mind that they are reputable practitioners in the community in 
which they reside; that they have seen and examined the claimant and, as 
a result of personal observation and contact, have arrived at the conclusion 
that the man before them is disabled and to the degree estimated by them.” 
The good effect of this salutary advice is already apparent and has met with 
widespread approval. 


Discontinuance of Congressional Section, 
Satisfied that the Congressional Section was an unnecessary expense, re- 





and urged Christmas pardons for men in State prisons. 





tarded rather than expedited work, and had possibilities of dissension and 
favoritism and the abuses that go with it, the employees in this section, of 
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recognizad ability through years of training, were transferred to divisions in 
need of their services, especially in places vacated by retirements. The 
work done in this section is now being performed by the clerks who handle 


the claims in the first instance and are familiar with their make-up and re- 
quirements, thus rendering to members of Congress just as prompt and effi- 
cient service as heretofore and by more direct and economical methods. 


An Efficiently Conducted Bureau. 

The return to the Treasury of 16% of the amount appropriated to bring 
the work of the Bureau to a current basis, which was based on an estimate 
made by the Bureau of Efficiency after a survey, testifies to conscientious 
administration. With the increased efficiency brought about by the recent 
survey under the direction of the Commissioner of Pensions, that official, 
Hon. Washington Gardner, himself a veteran of the Civil War, and a former 
Commander-in-Chief of the G. A. R., must find much in his administration 
of the Bureau of Pensions that is highly satisfactory and gratifying to him- 
self. 








Commissioner of Pensions on Amount of Pension 
Payments and Number of Pensioners. 


According to the annual report of the Commissioner of 
Pensions for the fiscal year ending June 30 1923, $263,012,- 
500 were paid out for pensions in the fiscal year 1925, as 
against $253,807,583 in 1922. The cost for maintenance and 
expense of the pension system in 1923 was $1,992,063. The 
report states that the number of pensioners on the roll June 
30 1923 was 539,756, as against 547,016 on June 30 1922. Of 
the pensioners on the roll, 168,623 were Civil War veterans, 
264,580 Civil War widows, 68,393 Spanish War veterans and 
13,167 Spanish War widows. There are yet on the pension 
roll of 49 soldiers of the Mexican War and 40 widows whose 
husbands served in the War of 1812. Further information 
as follows is supplied in the report: 

By classes there were on the pension roll at the close of the fiscal year 
258,605 soldiers, 278,700 widows, 2,233 minor children, 931 helpless children, 
4,106 dependents of soldiers, and 81 female army nurses. During the year 
25,452 Civil War veterans died, as against 25,082 in the previous year, and 
23,974 widows, as against 21,259. ; 

On July 1 1922 there were pending 82,615 pension claims of all classes. 
127,779 new claims were filed during the year and 159,727 claims were dis- 
posed of, leaving 50,667 claims pending on June 30 1923. A force of tem- 
porary employees, authorized by Congress, co-operated with the regular 
force during the year with the result that the work of the Bureau has been 
made current, and claims and evidence are being considered as soon as they 
reach the adjudicating divisions of the bureau. Of the claims disposed of 
during the year 54,462 were based on Civil War service and 69,854 on service 
in the war with Spain. 

The total disbursements to pensioners under the pension system which 
practically dates back to 1790, have been to the close of this fiscal year $6,- 
606,356,621, of which $6,224,106,631 have been paid out on account of the 
Civil War and $105,533,496 on account of the war with Spain. 

The number of pension certificates issued during the past fiscal year was 
73,362, of which 34,961 were for Civil War service and 35,894 for war with 
Spain service. Since the beginning of the pension system there have issued 
6,441,165 pension certificates, of which 5,313,423 were issued to soldiers 
and 1,127,742 issued to widows. 

Of the 539,756 pensioners on the roll at the close of the fiscal year, 535,- 
932 reside within the confines of the United States, 115 in Canal Zone, 605 
in our insular possessions and 3,104 in foreign countries. 

The net loss to the pension roll for the past fiscal year was 7,260. The 
roll of Civil War soldier pensioners was reduced by 24,970, and of Civil War 
widow pensioners by 8,657. These losses were largely offset by a gain of 
25,364 to the Spanish War soldier roll and a gin of 4,176 to the Spanish War 
widow roll. 

The average annual value of a pension of all classes is $421 92. The average 
annual value of a pension paid to a soldier of the Civil War is $661; of the 
war with Spain, $187; of the war with Mexico, $729; of the Indian Wars, 
$217; and for disability of service origin in the Regular Establishment, $217. 
The average annual pension paid to a widow of a Civil War veteran is $359 ; 
of a Spanish War veteran, $240; of a Mexican War veteran, $351; of an 
Indian War veteran, $149; and by reason of death of soldier husband from 
injury or disease of service origin in the Regular Establishment, $213. 

Pensions are paid at rates varying from $2 per month to $416 67 per 
month, paid under special Act of Congress to the widow of President Roose- 
velt. Pension at rates below $12 per month are being paid to 6,726 persons. 
Six persons are being paid at rates in excess of $100 per month. 

During the past fiscal year Congress, by Act of Sept. 1 1922, broadened 
and liberalized the conditions under which pensions on account of service in 
war with Spain may be granted. By act of Sept. 22 1922 the fees and mile- 
age allowances of examining surgeons for pensions were increased. By an- 
other Act of the same date, the benefits of the general pension laws were 
made applicable to persons admitted into the military or naval service after 
Feb. 9 1922. Congress also passed 2,505 special Acts, granting pension or 
increase of pension by special legislation to that number of beneficiaries. 

The Bureau of Persions is charged with the administration of the Act of 
May 1 1920, providing for retirement of persons within the classified civil 
service. 

The Commissioner’s Report shows that there were before the Bureau for 
action 65,282 claims of all classes under the Retirement law. 63,480 claims 
were disposed of during the year, leaving 1,794 pending June 30 1923. 

The “civil service retirement and disability fund’ on June 30 1992 
amounted to $18,134,26391. During the year the fund was increased 
through deductions from salaries, interest, profits and miscellaneous receipts 
to amount of $15,086,336 62. Total disbursements from the fund for annui- 
ties, refunds, allowances and Treasury settlements were $7,779,584 22 leaving 
a surplus in the fund on June 30 1923 of $25,441,016 31. 

The number of annuitants on the retirement roll June 30 1922 was 7 576 ; 
June 30 1923 9,334. Of these 7,531 have been retired for age and 1 119 for 
disability. 57,705 refunds were paid during the fiscal year to persons claim- 
ing return of deductions by reason of termination of their services with the 
Government. 

The Retirement law was amended by Act of Sept. 22 1922 providing 
an annuity under restricted conditions for those who, after long years of 
service become involuntarily separated from the service before reaching re- 
tirement age through no fault or delinquency on their part. Such an one 
may receive a deferred annuity commencing from the date he otherwise would 
be eligible for retirement or an immediate annuity at a lesser rate commenc- 
ing from the date of separation from the service. 





Department of Interior’s Report on Progress Shown 
by Territory of Hawaii During Past Year. 
According to the United States Department of the Interior, 
steady progress and well-balanced prosperity have been the 
portion of the Territory of Hawaii during the fiscal year end- 
ing June 30 1923. In addition, the Department, under date 
of Dec. 8, said: 


The deposits in the savings banks are the largest in the history of the Ter- 
ritory. 

The tonnage of vessels calling at Hawaiian ports is 412,000 tons greater 
than for any previous year. This is indicative of increased coastwise trade, 
but is more significant of the growing importance of Hawaii as a port of 
call for trans-Pacific trade. 

The sugar crop for 1923 is estimated at 524,000 tons, at an approximate 
value of $62,880,000. 

The pineapple industry is moving steadily forward to a position of first 
importance, The crop is especially suited to the small farmer who can com- 
fortably handle from 30 to 40 acres. The pack for the present year is esti- 
mated at 5,500,000 cases, valued at approximately $28,875,000. Only a 
small amount of fresh fruit is shipped from the Territory. 

Agricultural labor conditions are much improved from the period of 1921- 
22. This is due in a large measure to the increased immigration of agricul- 
tural labor from the Philippines under the auspices of the Hawaiian Sugar 
Planters’ Association. The Filipino population is between 35,000 and 40,000. 
For the first time in many years the Japanese take second place in point of 
number of employees in the sugar industry. Many Japanese have gone into 
the pineapple industry and into artisan trades and small mercantile busi- 
nesses. 

People of the Territory of Hawaii observe with increasing concern the 
tendency of their fellow citizens on the mainland to classify Hawaii with the 
conquered possessions that came under the American flag during the Spanish- 
American war. Hawaii was admitted into the Union by its own petition. 
It had an organized national Government, internationally recognized. Hawaii 
took its place immediately, fully governed, self-governed, well-governed. It 
carries all the financial responsibilities of a State and has always been a 
source of revenue to the Federal Government. Sinee the organization of 
Hawaii under the territorial form of Government it has paid into the United 
States Treasury more than $100,000,000. During the period it has received 
from the Federal Government approximately $16,000,000. United States In- 
ternal Revenue collections in Hawaii have amounted to more than $72,000,- 
000. Expense of collection for this amount was a little more than $500,000, 
leaving a net figure thus turned into the Federal Treasury of more than 
$71,000,000. The Federal Internal Revenue return from Hawaii in 1921 was 
larger than that from any one of 17 States of the Union; in 1922 it was 
larger than from any one of 19 States. 

Hawaii stands high in the list of customs districts of the United States. 
The return from Hawaii in customs is more than a million dollars yearly. 

Hawaii does not receive for local appropriations a cent of the moneys col- 
lected in customs and internal revenue. Similar collections in the Philip- 
pines and Porto Rico are used for the development of those possessions. Ha- 
waii has never received a dollar of appropriation from the Federal Govern- 
ment for its highways, as in the case of Alaska, where the War Department 
has expended millions for highways and the Federal Government has con- 
structed a railway. Hawaii has built its own roads and maintained its own 
territorial and municipal Governments under taxes levied in addition to 
those paid to the Federal Government. These local taxes total $9,569,218 41 
for the year under review. 

In the face of this and notwithstanding that Congress in 1910 amended the 
Organic Act of ,the Territory to include Hawaii in all general appropriations 
applicable to States, the Territory has been left out of Federal appropriations 
for national highways, for agriculture and vocational training, and national 
maternity legislation. 

The Territorial Legislature at its regular session of 1923 passed an Act 
setting forth the historical record of annexation, reasserting Hawaii’s right 
to complete recognition as an integral part of the American Union and au- 
thorizing the Governor to appoint a special commission to co-operate with 
the Delegate to Congress in presenting this situation to the United States 
Congress. This declaration has become popularly named “‘Hawaii’s Bill of 
Rights,” and its chief significance is that the people of this Territory—far 
from having any thought of independent autonomy—are aggressive in their 
ambition to be granted the full status of Statehood. 

The large alien population has created a serious problem. The assimila- 
tion of these people is a fruitful topic for discussion. The insistence of quite 
a group of aliens that their children be given alien language instruction un- 
der alien teachers demonstrates very clearly that a good portion of these 
people have no desire to be assimilated or to mold themselves into community 
life, as has been done by European nationals. 

Attendance in the public schools of the Territory is approximately 48,000 
children ; 16,548 attend alien language schools as well as public schools. Of 
this number 16,178 children are American-born and therefore citizens—po- 
tential voters of the future. The Territorial Legislature has passed laws for 
the supervision of the alien language schools. These laws are being tested, 
principally by a portion of the Japanese, and a final determination is now 
being secured through the medium of the courts. 

The effort to place more families on the land, especially those of Ha- 
waiian ancestry, is meeting with good success. The Hawaiian Homes Com- 
mission is proceeding with deliberation, but it is establishing a groundwork 
for the settlement of areas of available land as rapidly as there are families 
of native-born people desirous of taking up agriculture. 








Canada Authorizes Restrictions on American Fishing 
Vessels in Retaliation Against American Tariff. 

American fishing vessels after Dec. 31 will be unable to 
enter Canadian harbors except in emergency, owing to an 
order issued recently by the Canadian Government. During 
recent years American fishing vessels have had practically 
unlimited rights of entry to Canadian ports from the fishing 
grounds in the North Atlantic. Under the new regulations 
they can enter “only for shelter, for repairing damages, pur- 
chasing wood and obtaining water, and for no other purpose 
whatsoever.” The list of these emergency conditions to 
which right of entry is restricted grows out of a strict appli- 
cation of the fishing treaty of 1918 between Great Britain 
and the United States. 
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The Canadian Government order abrogating the modus 
vivendi whereby American fishing vessels are allowed to en- 
ter Canadian ports, was promulgated on Dec. 8 as a measure 
of retaliation against American tariff regulations found ob- 
jectionable by Canadians, it is said. The chief reason for 
the step, it was officially stated, was that heavy duties im- 
posed under the Fordney tariff made it difficult and unprof- 
itable to find a market in the United States for Canadian 
fishery products. Canadian fishing vessels, forced to find 
markets in the United States, it was said, were unable to 
compete with the United States fishing vessels, especially 
the Gloucester fleet, engaged in the same areas, because’ the 
latter were permitted to use Nova Scotian ports as operating 
bases, delivering their catches directly at American ports 
from the fishing grounds or trans-shipping them through a 
Canadian port without the payment of duty. 

Advices to the New York “Tribune” on Dec. 11 from Mon- 
treal reported that the Canadian Government had author- 
ized the Minister of Marine and Fisheries to issue licenses 
to United States fishing vessels on the Pacific Coast of Can- 
ada, at a cost of $1 for each vessel, which will permit them 
during 1924 to enter British Columbia ports to purchase bait 
and other supplies and outfits. Ship crews are permitted to 
land catches without paying of duty for trans-shipment or 


may sell them in bond, or sell them in Canada on payment 
of the duty. 








Senator Lodge Opposed to Permanent Court of Inter- 
national Justice Established by League of Nations 
—Would Have Court on Hague Basis. 


Senator Lodge, Chairman of the Senate Foreign Relations 
Committee, made public on Dec. 13 a letter setting forth his 
views on the question of the adhesion of the United States 
to the Permanent Court of International Justice established 
by the League of Nations. Senator Lodge declares that he is 
“thoroughly in favor of a world court,” but says: “I desire 
that it should be a true world court and not involved in any 
way in the League of Nations.” “I think,” he adds, “such a 
world court could be framed, and the easiest way, as it ap- 
pearstome .. . would be to take what was done at The 
Hague as a basis and to that add the power to make a per- 
manent court, but I am not in favor of adhering to the proto- 
col unless reservations could be made which would separate 
the court from the League, and make it a genuine world 
court.” The letter of Senator Lodge was addressed to a con- 
stituent, and reads as follows: 


My dear Sir: I have received your letter in regard to the adhesion the 
United States to the protocol containing the statute passed by the League of 
Nations establishing a Permanent Court of International Justice. It has al- 
ways been the policy of the United States, and very emphatically the policy 
of the Republican Party, to promote in every way possible the settlement of 
international differences by arbitration and through the medium of arbitral 
tribunals. We have advocated in the past the establishment of a permanent 
court of arbitration. 

I am thoroughly in favor of a world court, but I desire that it should be a 
true world court and not involved in any way in the League of Nations. I 
think such a world court could be framed, and the easiest way, as it appears 
to me, which is a matter of personal opinion, would be to take what was 
done at The Hague as a basis and to that add the power to make a perma- 
nent court, but I am not in favor of adhering to the protocol unless reserva- 
tions could be made which would separate the court from the League and 
make it a genuine world court. Whether this can be brought about, I do not 
yet know and cannot tell at this time. You may rest assured, however, that 
the question will be very thoroughly considered by the Senate. 

I cannot accept your proposition about the United States not having done 
anything for the cause of peace. My own policy or theory, which I have 
stated again and again in jublic, is that the United States can be of more 
service to humanity and of more service to the cause of world peace by act- 
ing independently. I am very proud of what the United States has done for 
humanity and for the advancement of peace since the war. We have done 
more in the direction of securing world peace in the last two years than has 
been done by any other nation; I mean we have made more substantial and 
real advances. 

There was the Washington conference, in which we limited naval arma- 
ments, including the size of capital ships and the calibre of guns for all 
ships 3 and by another treaty ended the Anglo-Japanese alliance, which was 
a serious menace to peace in the Pacific; and, by a treaty made possible 
by the conference, the Province of Shantung was returned by Japan to China. 
Major-General Sir Frederick Maurice, in an article which appeared in ‘The 
Contemporary Review” of May 1923, says: 

“The one effective step which has been taken in the past few years 
toward the reduction of armaments has been the Washington conference, 
with which the League of Nations had no concern, and by which a material 
diminution of the standing navies of the principal naval powers was obtained 
and a limit was put to the costly process of competitive shipbuilding.”’ 

Sir Frederick Maurice is a very strong supporter of the League. We have 
also by our good offices brought about, I believe successfully, the termina- 
= of the long-pending and very threatening quarrel between Chile and 

eru. 

We have also come to an arrangement with Mexico, which I trust will 
restore friendly relations with that country and which is of great importance 
both to us and to the world at large. This is not all, but I know of no other 
nation which has in the same time done as much for the cause of world 
peace or can show such a record of service to humanity. If such a nation 
exists, I do not know it, but I know well that the armies of the nations com- 


—_—— 


It is my opinion that if we hold to our present attitude and policy and 
adhere, as the United States always has adhered, to Washington’s declara- 
tion against permanent alliance, which was sustained by Jefferson in his 
first inaugural when he declared against entangling alliances, and which was 
extended by the Monroe Doctrine, we shall do what is best not only for the 
United States, but for the world at large. This is my position and I have 
seen no reason to change it or to depart from the principles which are with 
me a matter of very deep conviction, arrived at only after a great deal of 
reflection and careful consideration. 

Very truly yours, 

H. ©. LODGE. 








Signing of New Commerce Treaty Between United 
States and Germany—Belief of Shipping Men 
That It Nullifies Marine Act. 


Announcement of the signing of a commercial treaty be- 
tween the United States and Germany to replace the similar 
convention abrogated at the time of the war, was made by 
the State Department at Washingon on Dec. 8. At the same 
time it was made known that instructions had been sent to 
the Minister at The Hague, Richard M. Tobin, to begin ne- 
gotiations of a similar treaty with the Dutch Government. 
According to the New York “Herald” of Dec. 17, shipping 
men, after comparing the text of the new German commer- 
cial treaty with the text of the Merchant Marine Act of 1920, 
believe that this proposed commercial arrangement nullifies 
important provisions intended for the protection and encour- 
agement of the merchant marine. The “Herald” says: 
In one of the clauses of the German treaty, which will not have binding 
force until ratified by the United States Senate, there is a stipulation that 
“No duties of tonnage, harbor or pilotage, lighthouse, quarantine or other 
similar charges levied in the name of or for the profit of the Government will 
be imposed in the ports of the territories of either country on the vessels of 
the other which would not equally under the same conditions be imposed on 
national vessels.”’ 
It is pointed out by men familiar with the Merchant Marine Act that this 
provision is in direct conflict with Section 34 of that law as passed by strong 
non-partisan majorities in the Senate and the House and approved and signed 
by President Wilson. 

What the Section Says. 
This Section 34, equally with any other part of the law of 1920, it is 
urged, is now the law of the land. Section 34 reads as follows: 
“That in the judgment of Congress, articles or provisions in treaties 
or conventions to which the United States is a party which restrict the 
right of the United States to impose discriminating customs duties on 
imports entering the United States in foreign vessels and in vessels of the 
United States, and which also restrict the right of the United States to 
impose discriminatory tonnage dues on foreign vessels and on vessels 0 
the United States entering the United States should be terminated. . ..’’ 

It is clear that Section 34 applies not only to customs dues, but expressly 
to “discriminatory tonnage dues’”’ on foreign vessels. 

Section 34, as is known, was not put into effect by President Wilson or 
by President Harding, presumably because of pressure from the Department 
of State. This section, however, has not been repealed, nor is there any in- 
dication that Congress would move to repeal it. 

Other parts of the treaty are in conflict with the Merchant Marine Act, 
according to men who have made a study of both documents, but the one 
cited above is the most flagrant. 


Protest is Probable. 


It is considered likely that shipping men here will register a protest with 
the State Department against carrying out the provisions of the new treaty. 
Representations will be made to the Senate urging that body to defeat the 
treaty by refusing to ratify it. 

Commenting on this phase of the issue, the “‘Marine Journal” of this week 
will say: 

‘*It is manifest that the section of the German treaty which refers to 
discriminatory duties and dues, would entirely nullify and destroy the 
intent of Congress as expressed in Section 28 of the Merchant Marine 
Act of 1920, and would compel the granting to German steamship com- 
panies of the entire benefits of any goods transported in import or pest 
trade at a low preferential rate over American railroads. ... . he 
making of such a treaty with Germany containing such provisions as are 
proposed for the complete sweeping ower the protective features of 
the Merchant Marine Act in ——— d ce of the proclaimed will of 
Congress would be particularly tructive to American shipping in over- 
seas trade, because of the present immense disparity between the wage 
costs of officers and men of erican and German steamers.”’ 


The folowing regarding the signing of the new commer- 
cial treaty with Germany is taken from the Philadelphia 


“Ledger” of Dec. 9: 

Secretary of State Hughes and Dr. Otto Wiedfeldt, the German Ambassa- 
dor, signed at the State Department to-day the treaty of friendship, com- 
merce and consular rights between the United States and Germany. 

The convention grants most favored nation treatment for the commerce of 
the United States. 

The treaty is understood to contain those provisions which this Govern- 
ment will insist upon in all new commercial treaties between America and 
foreign countries. 

Among questions heretofore ambiguous, that of drafting the subjects of 
another country in war time is resolved by the treaty, which adds: 

‘In case of war between either high contracting party and a third State, 
such party may draft for compulsory military service nationals of the 
other having a permanent residence within its territories and who have 
declared an intention to ro «ee nationality, unless such individuals 
depart from the territories wit sixty days after the declaration of war.’ 

Germany is guaranteed protection to her merchant marine in the following 
provision : 

“All articles which may be legally imported from foreign countries into 
ports of the United States, in United States vessels, may likewise be im- 
ported into those ports in German vessels without being liable to any 
other or higher duties or —— whatsoever than if such articles were 
imported in United States vessels "’ 

Under the treaty American consular officers would have the right to in 
spect within the ports of Germany private vessels of any flag destined for 
ports in the United States in order to observe “sanitary conditions and 
measures taken on board. ” This provision would enable American consular 





posing the League are to-day larger than they were before the World War 
with Germany. 





officers to observe when shipments of liquor are about to be made for Amer- 
ican ports, who would then inform the American Government. 
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Besides the nearly universal privileges of residence and travel, ete., na- 


tionals of either country are permitted to “lease, own and occupy appropri- 
ate buildings.” 

The State Department announced that this Government had proposed to 
the Netherlands to negotiate a new treaty of amity and commerce on the 
basis of unconditional most favored nation treatment and that the Dutch 
Government had acceded to this proposal “‘with pleasure.” 


right cablegram from Berlin, Dec. 9: 
The commercial treaty with the United States is regarded as one of the 
most important concluded since the Treaty of Versailles, and it is expected 





to have considerable influence on German reconstruction on the basis of the 


treaty in that it assigns equal rights to the nationals of the contracting par- 


ties, accords ful] judicial protection and provides that the nationals are not 
to be subjected to a higher levy or taxation than is imposed on the native 
population. 


The new agreement does not in any way limit or restrict the rights of the | 
United States under the treaty concluded on Aug. 5 1921 between Dr. Rosen | 


and Ellis Loring Deissel. 
ment provides for equality of treatment of goods imported into the United 
States and gives each other’s nationals, vessels and goods the advantages of 
every other favor, privilege or immunity accorded to those of a third State. 

It is provided that the most favored nation clause shall apply to transit 
duties incurred by vessels calling at British ports and to charges in respect 
of warehousing reimbursements and bounties. Ships are to be permitted to 
use all harbors in the North and waters within the respective national 
bounaries and accessible to other foreign ships. 

Neither of the contracting parties undertakes to permit importation of 
goods either grown, produced or manufactured in territory of the other 
Power, and to impose no taxes, duties, conditions or veto on the importation 
of any goods which is not imposed on goods grown, produced or manufac- 
tured in any other foreign country. 
to exports. 

The treaty is to be valid for ten years from the date of ratification and 
may be extended by either Power on giving a year’s notice. 


Similar terms are provided in relation 








Agreement Providing for Future Status of Tangier 
Signed by Representatives of France, 
Great Britain and Spain. 

The signing of the agreement between the powers for the 
future status of Tangier took place at the Foreign Office at 
Paris on Dec. 18, when the French, British and Spanish dele- 
gates affixed their signatures to the document. 
Associated Press accounts state: 


Prior to the ceremony the Spanish representative announced that he would 
act with the reservation that his signature be subject to the approval of his 
Government. 

The plan maintains the open door at the port and provides for the protec- 
tion of the interests of the foreign residents through an international assem- 
bly in which the United States will be represented. The capitulations are 
abolished and replaced by a mixed tribunal composed of French, Spanish and 
British magistrates, which will apply the codes and rules of the French and 
Spanish zones in Morocco. 

The sovereignty of the Sultan of Morocco will be maintained through a 
representative called the ‘‘Mendoub,’”’ named by the Sultan himself, this 
official to have charge of the administration of the Mussulman and Israelite 
inhabitants. 

In signing with a reservation the Spanish delegate stated that he agreed 
to the text only as a suggestion to his Government. In fact, the French and 
British Governments must also approve the project, which will then be sub- 


mitted to all the signers of the Algeciras Treaty with the exception of Ger- 
many and Austria. 


Further details regarding the provisions of the agreement 
are given as follows in a copyright cablegram to the New 
York “Times” from London, Dec. 18: 


A summary of the Tangier agreement, signed provisionally to-day in Paris 
by Great Britain, France and Spain, was given out here to-night. By it the 
permanent neutrality of the Tangier zone is assured in the most categorical 
and comprehensive terms. These provide: 

That economic equality among the Powers shall continue to be observed 
at Tangier, even if the existing commercial treaties with Morocco are de- 
nounced. 

That no treaty concluded in future by the Sultan of Morocco shall apply 
to Tangier without the consent of the International Assembly. 

The establishment of an international administration at Tangier naturally 
involves the suppression of the capitulations. Those natives who have been 
enjoying foreign protection will be under the jurisdiction of the European 
mixed courts and not the native courts. 


Moroccan francs and Spanish pesetas will continue to be legal tender in 
Tangier. 

The Sultan will be represented in Tangier by ‘“‘Mendoub,” who will be 
charged with the administration of the native population and will have pow- 
evs of expulsion. He may, however, expel a European only at the demand 
o* the latter’s Consul or the mixed tribunal. 

The Government of Tangier, except in so far as the administration of the 
native population is concerned, will be under a Committee of Control and an 
International Legislative Assembly. The Committee of Control will consist 
of eight consular officers of the Powers which signed the Algeciras agree- 
ment. It will be their duty to veto any legislation which violates the Tan- 
gier statute. 

The International Assembly will consist of 26 members. Of the European 
members, four will be French, four Spanish and three British, the other sig- 
natories of the Algeciras agreement being also represented. This assembly 
will have complete legislative authority over the native and European popu- 
lation. The native population will be represented by six Mussulmans and 
three Jews. The Mendoub will be ex-officio President of the Assembly and 
will be assisted by three Vice-Presidents of French, British and Spanish na- 
tionality. The International Assembly will nominate all administrative offi- 
cers. For an initial period of six years the administrator and his two assist- 
ants will, however, be nominated by the three Governments. In view of the 
preponderance of French interests, it has been decided that the administra- 
tor shall be French. His two assistants will be British and Spanish. The 
commander of the gendarmerie will be a Belgian. 

The Control of the Debt, which now manages the customs and the Govern- 
ment lands in the Tangier zone, will disappear. The Shereefian [Moroccan] 
Government, however, has guaranteed the interest payable by Tangier on the 
1904 and 1910 loans, the Tangier-Fez Railway bonds and the Tangier Harbor 
bonds, a total of more than 4,000,000 francs a year. 


The Paris 


The commercial and maritime clauses of the agree- | 


| revision of the nation’s immigration laws. 
| persons attended the sessions of the 





The head of the customs service will be nominated by the Shereefian 
Government, but the customs service will be under the control of the inter- 
national administration, and its accounts will be submitted for the approval 
of the Assembly. The Government lands will come under the international 
administration. A committee appointed under the authority of the Commit- 
tee of Control will insure economic equality in the administration of the 


| port, which will be genuinely international, so that there can be no fear of 
A German view of the treaty is given in the following copy- | 


unfair discrimination. 


As soon as the convention has been ratified by the Governments of the 
three contracting parties, the latter will approach the other signatories of 
the Algeciras agreement and invite them to adhere to it. 

The complete neutralization of the Tangier zone is provided for, and the 


construction of fortifications and all other preparations for war are cate- 
gorically forbidden. 








Continuation of Present Alien Law, with Administra- 
tive Changes, and Federal Investigation, urged 
at National Immigration Conference. 


The National Immigration Conference, which met Decem- 
ber 13 and 14, at the Hotel Astor in New York, resulted in 
the first interchange of views by competent authorities 
representing all phases of American life, on this vital subject 
which is at present engrossing the attention of business and 
the nation. Originally projected by the National Industrial 
Conference Board of 10 East Thirty-ninth Street as “open 
forum,”’ wherein the widely divergent views of various social 
groups and industrial organizations might find expression, 
the conference resolved itself into a constructive means of 
placing on record recommendations for an orderly and broad 


More than 1,000 
Conference included 
among the 500 delegates were prominent representatives of 
industry, finance, education and publie service. Prominent 
industrialists among the speakers included John A. Penton 
of Cleveland; Charles Cheney of South Manchester, Conn.; 
Frederick P. Fish, of Boston, Chairman of the National 
Industrial Conference Board; Magnus W. Alexander, its 
Managing Director; F. W. Noxon, of the Railway Business 
Association; Hal H. Smith, of the Hayes Manufacturing 
Company, Detroit, representing the Michigan Manufacturers 
Association; and delegates from the National Founders’ 
Association, American Paper and Pulp Association, Metro- 
politan and Equitable Life Insurance companies, National 
Association of Manufacturers, Silk Association of America, 
National Automobile Chamber of Commerce, National 
Boot and Shoe Manufacturers’ Association, National Metal 
Trades Association, Illinois Manufacturers’ Association, 
and many others. Every aspect of the problem was 
discussed in the five sessions embracing the Conference and 
the leading industrialists attending met privately at two 
luncheons, one of which was addressed by Major-General 
Henry T. Allen, formerly Commander-in-Chief of the 
American forees in Germany. 

Racial groups and welfare organizations whose actuating 
policies are in line with a greater freedom of immigration to 
the United States were heard at length. While the Con- 
ference itself took no formal notes and entertained no formal 
motions, enough occurred at its sessions to indicate that the 
prevailing belief of industrialists with reference to a proper 
national immigration policy lay along the following lines: 


Federal statistics of births and deaths for 1920, in registration areas, 
show when applied to the total population area in the United States, a net 
gain in population in 1920 of about 1,120,606 persons. These newcomers, 
however, are not available for immediate productive requirements; they 
constitute the maximum potentia] native labor supply about sixteen years 
later when they shall have attained working age. Yet all of these will not 
be alive and many will not be gainfully employed. 

Federal statistics also show that of the entire population not more than 
two-fifths are engaged in gainful occupations. If this same proportion 
prevailed for the 1,120,600 excess of births over deaths in 1920 it would 
mean that less than 448,000 persons would be available for gainful employ- 
ment sixteen years later; and similarly, at most 473,000 of those born in 
1923 could be added to the labor supply in about 1939. Such a number, 
even if it constituted those available for immediate needs, would seem 
entirely inadequate since all working activities assimilated readily an average 
of 628,060 persons each year since 1900, and manufacturing alone an average 
of 315,000 persons each year since 1900. 

Sixteen years hence, with a normal increase in population and a steady 
growth in domestic and foreign demands on our farms, facteries and other 
productive agencies, these 473,000 new workers, at the most, from our 
native population increase alone will be the more inadequate. The best 
informed speakers at the National Immigration Conference united in the 
belief that industry's requirements for labor forces, the crux of the economic 
aspects of immigration, should be determined by an adequate investigation 
and should be checked by periodic subsequent studies. 


As deduced from all the addresses at the Conference, as 
well as recommendations concurred in by leaders in business 
throughout the nation, a broad future immigration policy 
would lie along these lines: 

First.—Extension of the present Per Centum Limit act for a few years. 


with certain administrative changes to remove injustice and facilitate the 


operation of the act. The following have been suggested by business leaders 
for consideration: 


(a) Control over quotas fcr the various nationality groups by American 
consular officers in all foreign countries operating under instructions of the 
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Federal Government and working in close cooperation with immigrants and 
steamship companies. 

(6) Maximum monthly quota for each nationality of 10%, instead of the 
present 20% of the annual quota, except insofar as any unused portion of 
such monthly quota may be admitted in any succeeding month during the 
fiscal year. 

(c) Admission of the wife and minor children arriving with an admissible 
alien or subsequently joining him in the United States, without being 
charged to quotas if otherwise admissible, in order that family unity may 
be promoted. 

(d) Aliens arriving after their nationality quotas for the month have 
been exhausted and refused entry only because of exhaustion of such quotas, 
to be admissable under a new monthly quota. 

(e) Admissibility of resident aliens leaving the United States for a tem- 
porary visit abroad, without being charged to quotas if their return occurs 
within a year. 

(f) Admissibility outside of nationality quotas of certain professional and 
special groups Now enumerated in the law, but now at first counted against 
the quotas and then admitted outside of exhausted nationality quotas; and 
admission also of their wives and minor children, if otherwise admissible, 
without being charged to quotas. 

The proposal for the continuation of the present Per Centum Limit act 
for a limited period can be justified on the ground that this act has been in 
effect only a little over two years and so far has not revealed any serious 
detrimental effect on our national life. If the present Per Centum Limit 
act has proved defective as to certain administrative features these defects 
can readily be removed without making structural changes which, obviously, 
should not be made unti! more is definitely known about the principal 
factors involved in the immigration problem. 

Second.—Appointment of an Advisory Commission by the President 
of the United States, under a resolution of Congress. to report through him 
to Congress within a limited time in respect to: 

(a) Immigration and emigration in the light of present domestic and 
world conditions. 

(b) Requirements of industry, commerce and transportation for labor 
forces and, insofar as the native supply is inadequate, for immigrants gen- 
erally, and for special groups of immigrants in particular. 

(c) Economic and social assimilability of foreign racial groups. 

(d) Effect of mixture of races upon the virility and social progress of our 
nation. 

(e) Practical methods of selecting, distributing and assimilating immi- 
grants. 

(f? Suggestions for an adequate, scientific and practical program og 
immigration based on an analysis of the aims and ideals of our national life | 


A complete stenographic transcript of the proceedings 
of the conference was taken and it is now being published by 
the National Industrial Conference Board. The Board will 


distribute copies to all organizations and individuals request- 
ing copies. 








Judge Hand Upholds New York Cotton Exchange in 
Denying Quotations to Odd Lot Cotton Exchanges. 
On Dec. 17 the United States Circuit Court of Appeals 

affirmed the decision of District Judge Learned Hand deny- 

ing any application of the Odd Lot Cotton Exchange for an 
injunction to restrain the New York Cttoon Exchange from 
denying quotation service to the Odd Lot Cotton Exchange. 

The injunction had been sought pending the result of a suit 

instituted by Frank Moore, President of the Odd Lot Cotton 

Exchange, alleging the New York Cotton Exchange, the 

Western Union Telegraph Co. and the Gold & Stock Tele- 

graph Co. were violating the anti-trust laws in refusing to 

furnish cotton ticker service to the plaintiffs. Following the 
handing down of the decision of the United States Circuit 

Court of Appeals, Henry W. Taft of the firm of Cadwalader, 

Wickersham & Taft, counsel for the New York Cotton 

Exchange, issued a statement as follows: 

The United States Circuit Court of Appeals for the Second District has 
unanimously affirmed the decision of District Judge Learned Hand, deny- 
ing an application of the Odd Lot Cotton Exchange for an injunction to 
restrain the New York Cotton Exchange from refusing to permit the Odd 
Lot Exchance to use their continuous quotations. 

The Appellate Court has so affirmed Judge Hand's decision enjoining 
the Odd Lot Exchange from using the New York Cotton Exchange quota- 
tions without the latter’s permission, and it directs the District Court to 
dismiss the bill of complaint. 

The Court upholds that the New York Cotton Exchange has a property 
right to its quotations; that the refusal of the Exchange to permit the use 
of the quotations is not a violation of the Federal anti-trust laws; that its 
contract with the Western Union Telegraph Co., which limits the distribu- 
tion by that company cf quotations to those persons only who are approved 
by the Cotton Exchange, is not invalid or in unreasonable restraint of inter- 
State trade, or a monopoly or an attempt to monopolize any part of inter- 
State commerce; that the contracts made on the New York Cotton Ex- 
change do not directly affect inter-State commerce, and that the principle 
of the decision of the Supreme Court in Board of Trade of Chicago vs. Olsen 
does not apply; and that the New York Cotton Exchange is entitled to an 
injunction against the Odd Lot Exchange prchibiting it from using the 
quotations of the New York Cotton Exchange. 

Edward E. Bartlett Jr., President of the New York Cotton 

Exchange, in commenting upon the decision of the United 

States Circuit Court of Appeals, said: 


The decision is a sweeping victory for the New York Cotton Exchange, 
sustaining all of its contentions. It will greatly facilitate it in its etforts to 
suppress bucket shops by preventing the use of its quotations except by those 
persons approved by it. The decision places in our hands the strongest 
weapon we have ever had in the fight against illegal use by anyone of the 
quotations of the New York Cotton Exchange. 

The Exchange, pending this decision, had been handicapped in its fight 
against so-called cotton brokers who were swindling the public. The offi- 
cials of the Exchange felt that until the injunction proceeding had been 
finally decided its hands were tied to a certain extent. 

Now that the Y. 8. Circuit Court of Appeals has spoken, in terms which 
leave no doubt as to the absolute jurisdiction of the Exchange over its 
quotations, we feel that we can carry the fight against cotton bucket shops 





to the last extremity. Intrenched by this*decision, the Exchange intends 
to use every power at its command to put an end to the bucket shop evil, 
which has cost small traders all over the country, particularly in the South, 
millions of dollars. 

Not only will the decision strengthen the position of the Exchange, but 
it should enable the State and local authorities, particularly the Attorney- 
General, to push their crusade against the bucket shops with renewed vigor. 
I confidently believe that as a result of this decision the authorities and 
the cotton exchanges can now work together to drive the bucket shops out 
of business and save those who might be misled, through ignorance, into 
dealing with them millions of dollars. The entire legitimate cotton indus- 
try will benefit greatly from this decision. 

Frank Moore, President of the Odd Lot Cotton Exchange, 
who has madé known his intention to appeal to the United 
States Supreme Court, is quoted as saying: 

The Odd-Lot Cotton Exchange is fighting for a principle and that prin- 
ciple is the right of the small cotton merchant, the small farmer and the 
small trader to the facilities and privileges of the cotton futures market on 
the same basis as the wealthy and powerful members of the big board. 

We do not believe that the New York Cotton Exchange has an uncondi- 
tional ownership in the price of a world-wide commedity such as cotton. 
We appreciate the painstaking care and consideration given our case by 
the U. 8. Circuit Court of Appeals, and regret that we should have lost it. 
We are informed by our attorneys that we have the right of appeal to the 
United States Supreme Court and have instructed them to make such 
appeal. 

The decision was the subject of discussion by members 
of the New York Stock Exchange this week, the following 
with regard thereto having appeared in the New York 
“Journal of Commerce’”’ of Dec. 19: 

The .inding of the United States Circuit Court of Appeals upholding the 
right of the New York Cotton Exchange to grant or withhold its ticker 
service to users at will was discussed by members of the New York Stock 
Exchange yesterday with regard to its possible effect on its own frequently 
exercised right to withhold its official quotations from persons or firms 
not meeting with its approval. Especially significant in this connection, 
according to commentators during the day, was the bearing the decision 
might have on the question of continuing the tickers now used by the 
Consolidated Stock Exchange. 

Few Stock Exchange officials would comment on the decision for publica- 

tion. E. T. Tefft, Chairman of the New York Stock Exchange’s Com- 
mittee on Quotations and Commissions, said members of the Committee 
had read newspaper accounts of the decision and had instructed counsel for 
the organization to examine the decision to determine what bearing it may 
have on the Exchange's powers. 
4 In view of the fact that the New York Stock Exchange, after the recent 
disclosures of the practices of former members of the Consolidated Stock 
Exchange, had under consideraticn the extent of its powers in withdrawing 
“big board’’ quotations from the Consolidated it wes generally assumed 
in Wall Street that consideration of the Cotton Exchange decision by the 
New York Stock Exchange almost inevitably would revive the question of 
the Consolidated tickers. That would appear particularly to be the case, 
inasmuch as there are many similarities between the fight of the New York 
Cotton Exchange and the fight which the New York Stock Exchange would 
have to make should it eventually decide to undertake the withdrawal of its 
quotation service from the Consolidated. re 

The attention of the New York Stock Exchange to the advisability of 
withdrawing its tickers from the Consolidated was first aroused by criticism 
of the larger Exchange because only by the use of its tickers was it possible 
for the smaller exchange to exist and for many of its members to carry 
on their operations. 








Efforts Taken by Western Union to Prevent Repetition 

of Error in Liverpool Cotton Market Quotations. 
~ President Edward E. Bartlett Jr. of the New York{Cotton 
Exchange, issued a statement on Dec. 7 to the effect that 
steps had been taken by the Western Union Telegraph Co. 
to prevent a repetition of the error on Dec. 12 in the Liver- 
pool cotton market quotations, which gave the prices of 
futures in that market a full cent per pound lower than prices 


actually were. President Bartlett’s statement follows: 

Investigation made by the New York Cotton Exchange, at the request 
of J. S. Wannamaker, President of the American Cotton Association, 
showed that publiggtion of incorrect prices of the Liverpool futures market 
on Dec. 5 was dve to an error in decoding a cablegram in the office of the 
telegraph company. The error was detected, however, long before the 
New York market opened, and the correct prices were published by our 
Exchange at 9 o’clock. The Western Union also sent a correction over the 
ticker at 9:27 a. m. As far as the New York market was concerned, the 
correction was received in ample time to prevent its having any effect as 
a market factor. 4 

it is to be regretted, however, that publication of the incorrect figures 
did mislead some people interested in cotton in the South and caused losses. 
I am informed by the Western Union Telegraph Co. that every precaution 
has been taken to prevent a repetition of such an error. The company 
states that in future cwo cable experts will be employed to makeindependent 
translations of the Liverpool cotton reports, and that the translations will 
be compared and must agree before the information is released to the tickers 
and wires. The New York Cotton Exchange, of course, was in no way 
responsible for this error, and there is every reason to believe that the extra 
precautions which are now being taken by the telegrph company will pre- 
clude the possibility of a similar error being made. 














Efforts of New York Cotton Exchange to Prevent Quo- 
tations from Reaching Unauthorized Hands. 


In an effort to prevent quotations of the New York Cotton 
Exchange from reaching unauthorized hands. it was an- 
nounced on Dec. 6 that member houses of the Exchange are 
notifying managers of their branches and their correspond- 
ents to use every precaution to prevent leaks in their offices. 
This action is being taken at the direction of the Business 
Conduct Committee in the movement to prevent odd lot cot- 





ton bucket shops from obtaining the quotations of the Ex- 
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change. 


in the effort to safeguard the quotations of the Exchange: 

This letter is to call your attention to the fact that, as 
New York Cotton Exchange, New York Stock Exchange and Chicago Board 
of Trade, we are under a written, and, what is more, a moral obligation to 
protect their quotations. 
to our branch offices for the use of these offices. 

At a recent meeting called by the New York Cotton Exchange, at which 
members of our firm were present, attention was called to the fact that, as 
quotations were being secured by others than correspondents and branch 
offices of members ef the authorized exchanges, efforts must be redoubled 
to prevent such procedure. 

We know that you appreciate the importance of safeguarding these quota- 
tions, but, in the light of our obligation, we must ask you to take every pre- 
ventive measure that you can, not only in safeguarding the quotations which 
we send you, but in calling our attention to any leak that you may hear of 
from any other quarter. 

Aside from the fact that we would have the privileges of these quotations 
withdrawn from us, if either through carelessness or through accident they 
were secured by unwarranted people, we feel that it is incumbent upon us 
to do everything that we can to protect the property of the various exchanges 
to which we belong, and we ask if you will not direct all the employees of 
your office to be continuously on the alert to prevent any loiterer or person 
other than your own clients from securing these quotations, 


either by tele- 
phone, by access to your quotation board or otherwise. 





Intention-to-Plant Reports of Value When Understood, 
Says Secretary of Agriculture Wallace. 

When the purpose and value of the United States Depart- 
ment of Agriculture's “intention-to-plant” reports are thor- 
oughly understood, they will exert an important influence 
and will assist materially in adjusting acreage and prevent- 
ing the over or under planting of particular crops, it is pre- 
dicted by Secretary of Agriculture Wallace in his annual re- 
port to the President, made public on the 10th inst. The 
Department began last spring to issue reports intended to 
guide producers in adjusting their acreage. 
are to be issued semi-annually hereafter. 
report says: 

Although this is the first year that this work has been attempted, favor- 
able results have already been noted. 

A study is under way, the purpose of which is to ascertain in a scientific 
manner the factors which should be considered in forecasting the price of a 
particular product. There are signs of price changes which appear before 
the changes occur and serve as advance indications of the price movements. 
The practical purpose of the price-analysis work is to give the farmer the 
benefit of a scientific analysis of price movements, so that he may be able 
to make the best estimate possible from the facts available. 

Farmers of necessity make production and price forecasts. On the basis 
of their forecasts they plan what they will undertake for the coming year, 
how much land they will use, the acreage they will put into each of the va- 
rious crops, the livestock they will keep, and when they will market their 
products. While forecasts have always been made by farmers, it is believed 
that facts can be furnished which will make their forecasting more accurate 
than it ever has been. 

These ‘‘intention-to-plant’”’ reports are not in any sense forecases of acre- 
agre or yield, although they have sometimes been taken as such. They indi- 
cate what is in the farmer’s mind at the time the report is made. When the 


general intention is made known, individual farmers can then change their 
intention in the light of the new information. 


Such reports 
The Secretary’s 








James E. Baum Named as Protective Department 
Manager, American Bankers Association. 

The American Bankers Association announces the appoint- 
ment of James E. Baum of New York as Manager of its 
Protective Department to succeed L. W. Gammon, resigned. 
The Protective Department directs the Association’s activities 
aimed at the prevention and investigation of crimes against 
banks and their employees. Mr. Baum comes to the 
American Bankers Association from the National Retail 
Dry Goods Association, of which he is Field Manager. After 
studying in the Wharton School of Finance of the University 
of Pennsylvania, he spent nine years in auditing and or- 
ganization work specializing in public utilities and the 
petroleum industry. Four years of this time were in foreign 
fields. Mr. Baum was for some time engaged in the work 
of organizing the International Chamber of Commerce. 








Central Trades and Labor Council Opposed to 
Brotherhood Engineers Banking Project. 

A resolution adopted in this city on Dec. 20 by the banking 
Committee of the Central Trades and Labor Council voices 
the latter’s opposition to the campaign of the Brotherhood 
Investment Company, to sell to its members stock in the 
Investment Company, which, says the resolution, “is not 
affiliated with the American Federation of Labor, and 
is therefore not entitled to either the support or cooperation 
of our unions.” The Brotherhood Investment Company 
is the holding company for the bank which is being formed 
in this city by the Brotherhood of Locomotive Engineers. 
The following is the resolution: 


Whereas, Many of our unions and their members during the past few 
months have been approached to buy stock in the Brotherhood Investment 
Company, and 


The following letter, sent out by one of the member | 
e P ° . | 
houses of the Exchange, is typical of those being circulated | 


members of the | 


We send these quotations to our correspondents and | 





Whereas, The Brotherhocd Investment Company is a holding company 
rather than a strictly supervised financial institution, and 

Whereas, The Brotherhood of Locomotive Engineers, is not now and 
never has been connected with the American Federation of Labor, and has 
been charged through the public press with operating non-union mines and 
wnich instruct its salesmen to use as a selling argument that as a labor body 
it ranks as the most conservative organization of its kind, being a strong 
advocate of the open shop and during its entire life it has never indulged 
in a sympathetic strife; and 

Whereas, the policies of the Engineers have either been one of open 
antagonism or failure to cooperate with the labor movement as represented 
by the American Federaticn of Labor; 

Therefore Be It Resolved, That we go on record and make known to the 
700,000 members of the unions and their families and friends represented 
by this Central Trades and Labor Council that the Brotherhood Invest- 
ment Company is not affiliated with the American Federation of Labor, and 
is therefore not entitled to either the support or cooperation of our unions; 

And Be It Further Resolved, That the Secretary of the Central Trades and 
Labor Ccuncil send a copy of this resolution to all our unions and delegates 
in and around Greater New York, with the request that it be read at their 
next meeting, so that their entire membership will be informed about the 
unfriendly attitude of both of these organizations to the labor movement 





Secretary of Treasury Mellon in Annual Report Says 
Banking System of Country is in Unusually 


Strong Position. 

Discussing the domestic credit situation, Secretary of the 
Treasury Mellon in his annual report presented to Congress 
on Dec. 6, states that “sufficient credit at reasonable rates 
has been available at all times during the year for handling 
the increased volume of business, and the banking system of 
the country is now in an unusually strong position.” The 
report continues: 

The low point in the demand for bank credit was reached about the middle 
of 1922, and since that time there has been a fairly steady upward movement 
in the volume of credit except for a slight decline during the summer months 
of the current year. The turning point in the demand for credit followed 
a gradual improvement in business activity which had begun almost a year 
previous. This growth in business activity gathered greatly increased mo- 
mentum during the latter half of 1922 and the early months of 1923, and 
many new high records in production and trade have been made. Beginning 
with the spring and summer months, however, there was a slackening in 
many lines of activity and the autumn trade expansion has not been present 
on a scale commensurate with many previous active years. Business activity, 
however, is still much greater than a year ago and generally presents the 
appearance of being in a sound and stable condition. 

Wholesale prices are practically on the same level as a year ago, although 
some desirable readjustments have occurred. Prices of many of the leading 
farm products, for example, are considerably higher than a year ago and the 
condition of the farmer generally has materially improved. Much of the 
advance in farm prices has occurred within recent months, and it is signifi- 
cant because it has occurred at a time when the farmer was marketing his 
products. In fact, the purchasing power of farm products is now at the 
highest point in three years. Wheat and livestock are, of course, among the 
exceptions to the improvement in the price situation. 

The principal changes in loans and investments of member banks in lead- 
ing cities since June 28 1922 are shown in the following table: 


{Zn millions of dollars .} 








Changes Since 
Ocd.31| June 28 1922. 
1923. | 


Nov. 1| Jan.3 


June 27 
1922. | 1923. 


June 28 | 
1922. 1923. (a 
Amt. | Per Ct. 


10,783| 11,275! 11,598] 11,851| 11,944|+1,161| +10.8 
4,405] 4,539) 4,733) 4,692) 4,530) +125, +2.8 


Total loans and invest- 
ments 15,188) 15,814) 
Borrowings from Federal 
| 

| 





Loans and discounts -- - 
Investments 








| | 
anal 16,543) 16,474 +1,286| +8.5 


165 341 390 491 
Ratio of borrowings from 
Federal Reserve banks 


to loans and discounts_ 





593| + 428) + 259.4 


1.5%' 3.0% vial 41%' 50% 


The greater part of the increased borrowings has been for commercial and 
industrial purposes and these demands have been met by member banks 
largely through the use of imported gold and out of additions to their time 
deposits, rather than through Federal Reserve Bank accommodations. Al- | 
though the turning point in the demand for credit for commercial purposes 





-was reached about July 1922, the liquidation of agricultural loans continued 


until about the end of that year. There was practically no increased demand 
for loans by member banks in agricultural regions until the planting season 
of 1923, but since that date the chief demand for Reserve bank accommoda- 
tion has come from the agricultural districts, principally from the cotton 
and wheat growing districts. It may be noted in this connection that the de- 
mands for agricultural credits have been amply taken care of through the 
regular banking channels and that there has been little demand for credit 
through the new instrumentalities set up by the Agricultural Credits Act 
of 1923. No agricultural credit corporations have been established under 
that Act and the amount of loans made by the Federal Intermediate Credit 
banks is comparatively small. ° 

While there has been little change in net demand deposits of member banks 
in leading cities during the past 12 months, aside from the year-end fluctua- 
tions, time deposits have shown a constant increase. Standing at $3,642,- 
000,000 on Nov. 1 1922, they steadily increased throughout the year, reach- 
ing $4,032,000,000 on Oct. 31 1923. Deposits of savings banks have like- 
wise shown a substantial increase during the period under review. The fol- 
lowing table shows the changes which have occurred since June 28 1922 in 
the deposits of member banks in leading cities: 


[In millions of dollars .} 





Change Since 
June 28 1922. 


Amt. 


June 28 


| Nov. 1 
| 1922. 


1922. 


Jan.3 
1923. 


June 27| Oct.31 
1923. | 1923. 
Per Ct. 


+34) +03 
+652) +193 
222 256) 98| —26) —21.0 
15,052! 15,626. 15,360' 15,2881 +660\ +4.5 


While the total earning assets of the Federal Reserve banks have remained 
fairly constant, there has been considerable change in their character. The 





11,104| 11,158 
4;000| 4/032 


11,527 
3,748 
351 


Demand deposits (net) _- 
Time deposits 
Government deposits - - - - 


11,124) 11,188 
3,380) 3,642 
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increase in loans and discounts as a result of increased demand on the part 


of member banks for accommodation, principally from the agricultural dis- | 
tricts, has been offset by a corresponding decline in holdings of United 
States securities and bills purchased in the open market. The principal 
changes which have occurred in the condition of the Federal Rese 
since June 28 1922 are shown in the following table: 


[In millions of dollars .} 


serve banks 





Change Since 














June 28| Nov.1\| Jan.3 |June 27 Oct.31, June 28 1922. 

1922. 1922. 1923. 1923. | 1923. |——_—_—_——"—"—"——_ 
Amt. | Per Ct. | 
I 469 588 628 775 R84 +415 +88.5 | 
Purchased bills_-_.--_--- 154 261 255 204 205 +51) +33.1 | 
United States securities - - 557 360 456 135 92; —465) —83.5 | 
an, SS SS aaa ee SEE | 
es 1,180) 1,209 1,339; 1,114 1,181 +1 +0.1 | 
Total reserves. ____.---- 3,148; 3,212) 3,163) 3,202); 3,191 +43 +1.4 
Federal Reserve notes in| 
actual circulation. ---- | 2,124, 2,309) 2,411) 2,227; 2,225) +101 +4.8 | 
Ratio of total reserves to} 
deposit and Federal Re-| } 

serve note liabilities! | } 

CORINING. cn ocdvenac« | 77.5% 76.0% 71.3%' 76.9%| 76.3%) ------| ------ 
Since Nov. 1 1922 holdings of United States securities and purchased bills 





have declined from $621,000,000 to about $297,000,000, while loans and dis- 
counts have risen from $588,000,000 to about $884,000,000. At the present 
time the former constitutes about 25.1% of the total earning assets of the | 
Federal Reserve banks, compared with 51.4% a year ago. 

The slightly increased demand for currency has been met largely by pay- 
ing out gold and silver certificates and in consequence there has been little | 
change in the volume of Federal Reserve notes outstanding. 

The changes in the volume of credit and business have been reflected in 

a measure in the movement of interest rates, which showed substantial ad- 
vances between the middle of 1922 and the spring of 1923, and then remained 
comparatively stable until the seasonal demands of autumn resulted in a 
stronger tendency. The general tendency during the year of the interest 
rate for various classes of paper is shown by the following table, which gives 
the average monthly rates on call loans, 4 to 6 months’ commercial paper, 
4 to 6 months’ certificates of indebtedness, and prime 90-day bankers’ accept- 
ances: 





| 
4 to 6 months | 4 to 6 months 


9 
§ 
5 
Ps 





Date. prime commer- | certificates of | Prime 90-day 
cial paper. | indebtedness .* bills. 
| 

1922. | Percent. | Percent. | Percent. Per cent. 
a 4.83 4.60 | 3.59 3.69 
November - - - - --- 4.96 4.83 3.68 4.00 
December -.-.-.--- 4.82 } 4.69 3.50 4.00 

1923. 
, EES 4.31 4.40 3.64 3.98 
February .....-.- 4.94 4.88 3.62 4.00 
EE Secdudinaed 5.24 5.03 4.09 | 4.00 
[eee 4.99 5.09 4.16 4.09 
Si tcecccusecn 4.68 5.03 4.04 4.13 
ee 5.04 5.00 3.86 } 4.13 
rae } 5.08 5.00 3.90 4.13 
cieccastie 4.93 5.23 3.87 | 4.13 
September --..-..-.- 4.92 5.41 4.10 4.13 
CEE secccenue 4.68 5.18 4.23 4.13 





* Average for week containing the 15th of the month. 

In February and March of this year the three Federal Reserve banks which 
had been maintaining their discount rates on a 4% basis raised them to 
414%, thus making the discount rates for all Federal Reserve banks uniform. 
The present rates are still slightly above the rates on bankers’ acceptances, 
but are now about three-fourths of 1% less than the prevailing rate on com- 
mercial paper. After the passage of the Agricultural Credits Act, referred 
to elsewhere in this report, the Federal Reserve banks of Boston and Phila- 
delphia established a 5% rate for agricultural and livestock paper, maturing 
after six but within nine months. All other Federal Reserve banks estab- 
lished a 442% rate for this class of paper. 








Secretary Mellon on Government Revenues and 
Government Finances. 

The Secretary of the Treasury speaks in an interesting 
way regarding Government finances, and sets out the accom- 
plishments of the last two years as follows: 

In spite of the unfavorable outlook at the beginning of the fiscal year 
1923, the Treasury was able to balance the budget and close the year with a 
surplus of $309,657,460, on the basis of daily Treasury statements. Total 
ordinary receipts for the year amounted to $4,007,135,480, while total ex- 
penditures chargeable against ordinary receipts amounted to $3,697,478,020. 


expenditures each fiscal year from 1913 to 1923. The following table shows 
for the years 1921 to 1923 the surplus of ordinary receipts over expenditures 
chargeable against ordinary receipts, and public debt retirements chargeable 
against ordinary receipts: 








| 
Debdt retirements 











Fiscal year ended June 30— Surplus. chargeable against Total. 
ordinary receipts. 
SEE ecxchadadhvsednsedtnes i *$86 ,724,000 $422 282.000 "$509,006, 000 
RR RA a Pn EE 313,802,000 422,695,000 | 736 ,497 ,000 
BOBS 25 oc cdcccccsescecsecccs |} 309,657,000 402 850, 000 | 712,507-000 
|—-—— peanibinissnebeitiagg 
Total eewcececncsccceeeces $710, 183, 000 $1,247 827 000 $1 958,010,000 











bd Computed on the present basis and not as originally stated. 


Of the aggregate surplus of $710,183,000 for these years $696,945,000 was 
used to effect a reduction in the public debt and the remainder, $13,238,000, 
was added to the balance in the general fund of the Treasury. Decreases in 
the gross debt during the three fiscal years were as follows: 


Fiscal Year ended June 30— Debt Reduction” 


Te gahatpemetinen ys! an AN LS a a TTY oie *$321,871,000 
ping ihe i SEG IR CEN RIOE RIT a 1,014,069 ,000 
er See ee ee ee ee ee eee Ves Stee 613,674,000 

PID ctcdinnticnibenssthesbrasiettndnspnsnbisseiecussbeet $1,949,614,000 


* Includes a reduction of $4,842,000 on account of a revised estimate of the 
amount of fractional currency outstanding. 


As a result of these retirements the gross public debt was $22,349,707,000 
on June 30 1923, compared with $24,299,321,000 on June 30 1920. On Oct. 
31 1923, the debt had been further reduced to $22,082,209,000. 

These results have been accomplished in the face of a gradual decline in 
revenues since 1920. Diagram No. 4 [we omit this diagram.—Ed.] shows 
receipts from customs and internal revenue each fiscal year from 1913 to 
1923, and illustrates further the reductions in internal revenue receipts dur- 
ing the past three years. As a result of the Revenue Act of 1921, internal 
revenue receipts during the fiscal year just closed, it is estimated, were ap- 
proximately $800,000,000 less than they would have been at the rates con- 
tained in the old law. Income and profits taxes in 1923 were $2,266,000,000 
less than in 1920 and miscellaneous internal revenue was $514,000,000 less. 
Customs receipts, on the other hand, were $239,000,000 greater in 1923 than 
in 1920. 

These are accomplishments which have been effected only by the most rigid 
economy and the application of business principles to the Government’s 
finances. The country inherited from the war a huge public debt and a high 
level of expeditures. It has been the constant effort of this Administration 
to reduce these expenditures and gradually liquidate the debt, believing that 
the prosecution of such a policy promotes the best interests of the country’s 
business and the public welfare in general. Moreover, it is the purpose of 
the Administration to continue this program and to avoid, in so far as pos- 
sible, enlarged expenditures and new borrowings, except for refunding pur~ 
poses. 

The extent of further "reductions in expenditures without impairing Gov- 
ernmental efficiency is, of course, problematical. A large proportion of ex- 
penditures is not subject to modification by executive control. Interest on 
the public debt alone amounted to 28.5%, or more than one-fourth, of all 
Government expenditures during 1923. This amount was about a quarter of 
a billion dollars more than the total Government expenditures during the 
fiscal year 1916, the last pre-war year. The sinking fund and other debt 
retirements chargeable against ordinary receipts took about another 11% of 
expenditures during 1923, the Veterans’ Bureau 12144%, and pensions over 
7%. Thus these four items, interest on the public debt, sinking fund, etc., 
Veterans’ Bureau, and pensions, which are due entirely to past wars, consti. 
tuted nearly 60% of total expenditures. There will probably be little reduc- 
tion in these expenditures during the next few years. The War and Navy 
Departments took nearly another 20% of the total. It may be of interest 
to note at this point that the entire administrative expenses of the State De- 
parment, Treasury Department (exclusive of customs and internal revenue 
refunds), Department of Justice, Post Office Department (exclusive of 
pdéstal service payable from postal revenues), Interior Department (exclusive 
of Indians and pensions), Department of Agriculture (exclusive of good 
roads), Department of Commerce, Department of Labor, legislative estab- 
lishment, executive proper, District of Columbia, and special bureaus and 
offices, such as Civil Service Commission, Federal Trade Commission, Inter- 
State Commerce Commission, and Tariff Commission, were less than one- 
eighth of the Government’s total expenditures. 

For the current fiscal year the estimates include about $222,000,000 on 
account of principal and interest payments by foreign Governments, of which 
about $160,000,000 is payable by the British Government under the debt set- 
tlement with that Government approved by the Act of Feb. 28 1923. The 
latter item is also included among the public debt expenditures chargeable 
against ordinary receipts, in view of the probability of the payment being 
made in Liberty bonds, which are acceptable under the Act at par and ac- 





Budget estimates at the beginning of the year indicated a deficit of about 
$822,000,000, and the fortunate result of turning an apparent deficit into 
an actual surplus was due, in large part, to increased revenues from internal 
revenue and customs, and in lesser degree, to decreases in the general expen- 
ditures of the Government. In fact, total receipts of the Government for the 
year were approximately $768,000,000 greater than originally estimated and 
expenditures were about $364,000,000 less than estimated. Oustoms receipts 
during the year were much larger than for any previous year in the history 
of the Government, aggregating $561,928,867, as compared with $356,443,- 
387 during the fiscal year 1922, the previous high record. Income and 
profits tax receipts also exceeded expectations, aggregating $1,678,607,428, 
while miscellaneous internal revenue receipts amounted to $945,865,333. 

While substantial savings were made in the general expenditures of the 
Government, the greater part of the reduction in expenditures was due to the 
fact that the Shipping Board and Emergency Fleet Corporation, and opera- 
tions under the Railroad Administration and the Transportation Act of 1920 
as amended, did not call for the amount of expenditures originally estimated. 
Of the total expenditures, $402,850,491 were on account of the sinking fund 
and other debt retirements chargeable against ordinary receipts. This means 
that the public debt has been reduced during the year by $402,850,491 out 
of the ordinary budget. A further reduction of $210,823,852 was accom- 
plished out of the surplus, making the total debt reduction for the year 
$613,674,343. The balance in the general fund of the Treasury at the end 
of the year stood at $370,939,121, as compared with $272,105,513 on June 30 
1922, an increase of $98,833,608. 

Accomplishments During the Fiscal Years 1921-1923. 

The United States Government is thus firmly established on the basis of 
balancing its budget each year, current receipts against current expenditures 
including the sinking fund and all other fixed debt charges. The tremen- 
dous reduction in Government expenditures since 1919 and the sound. basis 
on which the Governnient’s finances have been established are illustrated in 
diagram 3, page 16 [of the Secretary’s report], showing cash receipts and 


crued interest. The 1924 estimates also include about $250,000,000 of esti- 
mated receipts on account of back taxes, and about $60,000,000 of liquidation 
receipts by the War Finance Corporation. 

The estimated expenditures are those received by the Bureau of the Budget. 
Many of the uncertainties with respect to railroadexpenditures included in 
| previous estimates have now disappeared and the new estimates on that ac- 
count should prove approximately correct. Substantial cash payments have 
already been received in the current fiscal year in connection with settlements 
made with carriers by the Director-General of Railroads, and while there 
may be some additional receipts of this charcter, the estimates indicate that 
they will be offset by payments on account of the Director-General’s settle- 
ments during the fiscal year. 

Payments to railroads are still being made on account of th guaranty and 
for deficits during Federal control provided in the Transportation Act, but 
these payments should be completed by the close of the current fiscal year on 
the basis of figures furnished by the Inter-State Commerce Commission. 

While the estimates show an indicated surplus for the fiscal year 1924 of 
about $329,000,000, it must be borne in mind that the figures do not take 
into account expenditures for new or unusual activities, and that they are 
based upon a continuance of the policy of rigid economy. As to the indi- 
cated surplus of $395,000,000 for the fiscal year 1925 many uncertainties 
still exist, and it should not be expected that succeeding fiscal years will 
show as favorable a result. It is only a question of time until some of the 
present sources of revenue, such as realizations on war assets, collections of 
back taxes,’ etc., will become exhausted. Moreover, it is obvious that the 
point must ultimately be reached when the total expenditures of the Govern- 
ment can riot be further reduced without seriously impairing efficiency. It 
is on the ‘basis of estimated surpluses during the next few years that the 

’s recommendations for tax revision have been worked out, and any 
‘deviation from the policy of economy, through authorizations for new and 
unexpected expenditures, would make impossible the adoption of such a tax 
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Refunding the Short-Dated Debt. 

The Treasury completed during the fiscal year the first phase of itsrefund- 
ing program, and by the end of the year all of the $7,500,000,000 of short- 
dated debt maturing during the previous two and one-half years had been 
either retired or refunded into more manageable maturities. 
issue of about $750,000,000 of 25-30 year Treasury bonds in the fall of 1922, 
the refunding has all been on a short-term basis, and it has been arranged 
with a view to distributing the early maturities of debt at convenient inter- 
vals over the period before the maturity of the third Liberty loan in 1928 
in such manner that surplus revenues may be applied most effectively to the 
gradual reduction of the debt. With this object in view all of the short-term 
note s issued in the course of the refunding have been given maturities on 
quarterly tax-payment dates, and all outstanding issues of Treasury certifi- 
cates have likewise been reduced to tax maturities. 

In the place of the old $7,500,000,000 of short-dated debt maturing within 
two and one-half years, which consisted of over $4,050,000,000 of Victory 
notes, over $2,800,000,000 of Treasury certificates of indebtedness and over 
$650,000,000 of ar Savings certificates of the 1918 series, there has been 
substituted a new class of short-dated debt, aggregating on Oct. 31 1923 
about $5,345,000,000 and consisting of (1) $4,050,000,000 Treasury notes, 
(2) $940,000,000 Treasury certificates of indebtedness, and (3) about $355,- 
000,000 of Treasury (war) savings certificates. To this must now be added 
the third Liberty loan, amounting on Oct. 31 1923 to $3,329,000,000. The 
following table shows in summary form the changes in the various items of 
the short-dated debt (maturing within five years) since Aug. 31 1919: 


SHORT-DATED DEBT, AUG. 31 1919 TO OCT. 31 1923.* 
{Milltons of Dollars.) 











, Total | | Putman 
Te | sa Third | Loanand| Act and | Treasury 
i BB" °? Frais ated debt) Liberty | Victory |Treasury| tazcerttf-| special (war) 
mw Date. | masurtne loan notes. | notes. | tcates of | cifs. of | savings 
Bs ee within | bonds. | | indebted- | indebied-| securt- 
WRG itn | 5 years). | ness. ness. ttes. 
Aug.311919| 9,246 | _...-- aii | | 3,938 263 931 
Apr. 30 1921) 7,602 | __..--. | 4,069 | Scheme | 2,548 272 713 
June 30 1921; 7,618 | ------ | 38,914 311 | 2,451 249 694 
June 30 1922} 6,746 | _----- | 1,991 2,247 | 1,755 74 679 
June 30 1923) 5,473 | ------ aes 4,104 5 A SNe 337 
Oct.31 1923x! 8,676 oe Epes 4,050 i, eens 355 














* Exclusive of debt on which interest has ceased and interest-bearing obligations 
redeemable at the pleasure of the Government but not maturing within the period 
covered. 


tx From§Preliminary Statement of the Public Debt, Oct. 31 1923. 


The largest single item in the short-dated debt at the time the refunding 
program was announced on April 30 1921, was the Victory loan, aggregating 
over $4,050,000,000, and maturing May 20 1923. It was apparent that only 
a small part of the notes could be retired and that the amount was too large 
to be refunded in a lump sum on the date of maturity without disturbance 
to the financial markets. The new Administration promptly decided that 
this problem should not be allowed to drift, and the Treasury seized every 
opportunity offered by the investment market to issue comparatively small 
blocks of new Government obligations, and to retire corresponding amounts 
of the old. In the early part of 1922 the Treasury authorized the Federal 
Reserve banks to purchase for retirement Victory notes at par and accrued 
interest direct from the holders. This offer to purchase was extended by 
successive authorizations until cash redemption offers were made. Provisions 
were also made from time to time for accepting Victory notes in payment of 
income and profits taxes at the various tax-payment dates, and for exchang- 
ing Victory notes for new issues of Treasury notes and certificates of indebt- 


The Treasury called for redemption, on June 15 1922, all outstanding Vic- 
tory notes of the tax-exempt 3%% series, amounting to about $400,000,000, 
at the time the call was issued on Feb. 9 1922, and on Dec. 15 1922, all 
Victory notes of the 4%% series bearing the distinguishing letters A, B, C, 
D, E or F prefixed to their serial numbers, amounting to about $1,00,000,000 
at the time the call was issued. Through these redemptions, exchanges, di- 
rect purchases, and receipts in payment of income and profits taxes, the 
greater part of the Victory notes had been disposed of months before the 
maturity last May. The amount of uncalled notes outstanding at the end 
of the calendar year 1922 was about $852,000,000. The amount was further 
reduced to $769,000,000 by April 80 1923, through exchanges, redemptions 
and receipts for income and profits taxes. About $286,000,000, including a 
few called notes, were exchanged for the new issue of Treasury notes as of 
May 15 1923, and the remainder matured on May 20 1923. 

Not all Victory notes have yet been presented for redemption, however, and 
there are still outstanding as a part of the non-interest bearing debt about 
$38,000,000 of the 4% % series. 

Altogether the Treasury has offered nine issueg of Treasury notes at rates 
of interest varying from 5% to 4%,%, according to conditions of the mar- 
— The following table gives the total issues of Treasury notes to Oct. 31 


ISSUES OF TREASURY NOTES TO OCT. 31 1923. 




















Interest Amount of 

Date of Issue. Date of Maturity. Rate. Issue. 

1921: tw Per cent. 

pa “ ~ ae Seenansbeehet = : pre wececececece 5% $311,191,600 

' | TE eae BS. 2D Petewscscscccee 5 ¥ ‘ 
1922: 400 yal ” ere 
oii -Feb. 4% 601,599,500 
i Mar. 15 4% 617,769,700 
iw My June 15 4% 335,141,300 
re Ans. R | $36 428,940,100 

213, 
1923: * 9,213,200 
an. 4% 366 981,500 
i .Mayll5 4% 668,201,400 








The retirements of Treasury notes amounted to $197,000,000 on Oct. 31 
1923, and the amount outstanding on that date was $4,050,000,000, as shown 
in a preceding table. A detailed description of the various offerings of 
Treasury notes, and also certificates of indebtedness, since the last annual 
report of the Secretary is given in the article entitled ‘Treasury Notes and 
Certificates of Indebtedness,” on pages 51 to 55 of this [the Secretary’s 
pamphlet] report. 

The volume of outstanding certificates of indebtedness has fluctuated 
within comparatively narrow limits during the past 12 months and the 
amount outstanding on Oct. 31 1923 was $941,000,000, compared with $1,- 
000,000,000 a year previous. 

The War Savings certificates of the series of 1918 matured Jan. 1 1923. 
The Treasury had previously announced special facilities (1) for the ex- 
change of these certificates into Treasury savings certificates of the new 
issue, with provision for advance exchanges beginning Nov. 15 1922, and (2) 
for cash redemption on and after Jan. 1 1923, with for presenta- 
tion in advance of redemption as of that date. In the Dec. 15 offering of 





Except for the | 





———— 


notes and certificates the Treasury provided for a sufficient margin to take 
care of the necessary cash redemptions at the first of the year. Of the 
$638,000,000 (maturity value), or thereabouts, of these securities outstand- 
ing when the exchange operations began, Nov. 15 1922, about $500,000,000 
were redeemed before Jan. 31 1923. This amount included about $65,000,- 
000 exchanged for Treasury savings certificates, series 1923. By Oct. 31 
1923 the amount still outstanding had been reduced to about $21,000,000. 
Since the refunding program was announced on April 30 1921 War Savings 
securities have been reduced from $713,000,000 (exclusive of discount ac- 
crued) to about $89,000,000, while new Treasury savings securities amount- 
ing to about $266,000,000 have been issued and are outstanding. A detailed 
statement as to sales and exchanges of the new issue of Treasury savings cer- 
tificates is given on page 55 to 60 of this report in the article entitled “Gov- 
ernment Savings Securities.” 

The following table shows in summary form the distribution of the interest- 
bearing debt by maturities at various dates since Aug. 31 1919, when the 
gross debt reached the peak: 


INTEREST-BEARING DEBT, DISTRIBUTED BY MATURITIES, AND 
TOTAL GROSS DEBT AUG. 31 1919 TO OCT. 31 1923. 
[Millions of Dollars} 


























Maturing within five years. 
- Total | 
Date. | | Matur- | interest-| Total 
Within \One year|Two yrs Total \after five| bearing | gross 
one to two to five wtihin years. debi. 
| year. years. years. 5 yrs.* } 
amg. Si 8010...| 4308 | ...<<s 5,045 9,246 | 17,103 | 26,349 | 26,594 
April 30 1921___| 2,820 572 4,209 | 7,602 | 16,158 | 23,760 23,994 
June 30 1921-__| 2,699 | 4,494 425 | 7,618 | 16,119 | 23,737 23,976 
June 301922.._| 4,336 366 2,044 6,746 | 15,965 | 22,711 964 
June 30 1923___| 1,393 | 1,432 | 2,647 5,473 | 16,535 | 22,008 22,350 
Oct. 31 1923«_.l 1,683 | 1,026 | 5,967 | 8,676 | 13,124 | 21,800 22,082 





* Exclusive of interest-bearing obligations redeemable at the pleasure of the Gov- 
ernment but not maturing within the period covered. 
~ x From Preliminary Statement of the Public Debt, Oct. 31 1923. 


The amount of the debt maturing within five years declined $2,129,000,000 
between April 30 1921 and June 30 1923, while the volume of longer-term 
obligations increased $377,000,000 during the same period as a result of the 
issue of Treasury bonds in October 1922. The increase, between June 30 
1923 and Oct. 31 1923 of the debt maturing within five years and the like 
decline in the longer-term obligations is due to the fact that on Sept. 15 
1923 the maturity of the third Liberty bonds moved into the five-year period. 
Substantial reductions have been made in obligations maturing within one 
year and those maturing in two to five years. The following table shows in 
more detail the distribution of debt maturities from Oct. 31 1923 to Nov. 1 
1928: 


























PUBLIC DEBT MATURITIES TO NOV. 1 1928.* 
[Amounts as of Oct. 31 1923.] 
Treasury 
Treasury (war) sav- 
Certtficates notes and ings certtfi- 
Date of of tndebt- LAberty cates Total. Cumulative 
Maturtty. edness .x bonds .x | (ineluding total. 
interest) . 
| 
3 $ | g $ & 
Dec. 15 1923|370,067,000,; --____----- | ---------- 370,067 ,000| 370,067,000 
= eas Be ee | y61,524,793 61,524,793) 431,591,793 
Mar. 15 1924 570,946 ,500| AEP! BA a Shr ee 570,946 ,500) 1 ,002 538,293 
Jdume 61906 .......- S| BECP caccscceus 311,088 ,600) 1,313,626 893 
SEE succeene | (ERE nwcnsacoes 380 681,100) 1,694,307 ,993 
2  , jcinenceel ganna y25,388,919 25,388,919) 1,719 696 912 
Mer.i6 i086 .,..--.--- 608,355,900) .....-..... 598 355,900 2,318 052,812 
June 161925) -.......- SEE | sixcandwnon 406 ,031 ,000) 2,724,083 ,812 
eS Ul SERMON sosccccéus 299 ,663 ,900) 3 ,023 ,747 ,712 
St, soconnast sacmeemiee y14,365,434 14,365,434/3,038,113,146 
DEP § sscccesa ik f _ ees 615,707 ,900) 3 653 821,046 
Sept. 15 1926; —___--_- ; SEEM ML sescocscace 414,922,300) 4,068 ,743 ,346 
Dec. 15-31 } 
 ‘ceckiepeat  <aaiwbriee wal x1,869 ,067 1,869 ,067|4,070 612,413 
Jan.-Sept. 
i pclae tail \x103,104,349) 103,104,349|4,173,716,762 
Ff >)  ¢ 5 jeeaeeere 668 ,201 ,400)| 4,841 ,918,162 
Oct-Dec. 
2a ieee | x17,084,740 17,084,740) 4,859 ,002 ,902 
| | BER TT éxcinnccowinn 355,779 ,900) 5,214,782 ,802 
os UL... 23,329,273 ,350|x144,501 ,687/|3 ,473,775,037|8 ,688 ,557 ,839 
—_ | 
ee 941,013,500! 7,379,705,350! 367 ,838,989| 8,688,557 839 si itech sixiel abcess i 





* Exclusive of debt on which interest has ceased, amounting to $41,802,210 26, 
Second Liberty Loan bonds, amounting to $3,198,197,050 other interest-bearing 
obligations redeemable at the pleasure of the Government but not maturing within 
the period covered, amounting to $205,269,380, and Thrift and Treasury Savings 
stamps, unclassified sales, &c., amounting to $4,524,767 22. 

x From Preliminary Statement of the Public Debt, Oct. 31 1923. 

y From Preliminary Statement of the Public Debt, Oct. 31 1923, plus accrued 
nterest as shown on the Statement of the Public Debt Aug. 31 1923. 

z Third Liberty Loan, maturing Sept. 15 1928. 


It will be noted from the above table that the maturities of Treasury notes 
and certificates of indebtedness fall on the various quarterly tax-payment 
dates and that they are distributed fairly uniformly over the five-year period. 
These maturities are arranged so as to permit their refinancing with a mini- 
mum disturbance to business and industry, and, with the Government balanc- 
ing its budget each year, it should be possible, through the application of 
the sinking fund and any surplus revenues, to retire them gradually in time 
to avoid embarrassment to the heavy refinancing that will be necessary in 
connection with the maturity of the third Liberty loan. 








Secretary of Treasury Mellon on Farmers’ Seed-Grain 
Loans. 


The following is taken from the annual report of Secre- 
tary of the Treasury Mellon, presented to Congress on Dec. 7: 

The provision incorporated in the Agricultural Appropriation Act of 1921, 
approved May 31 1920, providing for release of those farmers whose crops 
were failures, as defined in the Act, from repayment of the amounts bor- 
rowed from the Government for the purchase of seed wheat was re-enacted 
by the Act of Congress approved Feb. 26 1923, and was extended to include 
rye and oats, with the further provision that farmers who had made pay- 
ments on their loans prior to May 31 1920 and whose crops were failures 
should be reimbursed on account of such payments from the guaranty fund. 

The Treasury Department has continued to release those whose crops were 
failures, as defined in the Act of Feb. 26 1923, from repayment of the 
amounts borrowed from the Government for the purchase of seed wheat, and 
is releasing from repayment those to whom loans were made on account of 
seed rye and seed oats. The Treasury is also making refunds in accordance 
with the provisions of the Act of Feb. 26 1923. 
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The following table shows the amount of loans, the amount released, the | 
amount of principal collected, the amount of interest collected, contributions 


to the guaranty funds, balance of principal outstanding uncollected, and the | 
amount of refunds made, as of Oct. 31 1923: 
| 














Amount Principal Principal 
Federal Land Bank— Loaned. Collected . Released. 
|. (fe veka Se $1,891,132 75 $1,365,950 99 $298 588 52 
is ld. andlinbee ondieactatne 358,370 45 67,127 86 264,983 91 | 
I ini cheated ich ieee debe 1,951,379 50 10,361 03 1,254,593 50 | 
$4,200,882 70 $1,443 439 88 $1,818,165 93 
Balance of Amt. Refunded | 
Federal Land Principal Interest Guaranty under Act 
Bank— Uncollected. Collected . Funds. Feb. 26 1923. 
We cae cencnseey $226 593 24 $75,295 32 $246,489 45 $90,344 33 
i =e 26,258 68 1,764 88 443 20 34,055 41 
en diereatinemement 686 ,424 97 478 30 ; 2415 nieddiae 7 
$939,276 89 $77,538 50 $246 ,956 80 $124,399 74 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
The New York Stock Exchange membership of Louis 
M. Josephthal was reported sold this week to Jeremiah R. 
Morris, the consideration being stated as $82,000, an 
unchanged price from the previous transaction. 
—o———- 

The 57th Street branch of the Mechanics & Metals Na- 
tional Bank of New York opened for business on Dec. 17 in | 
its new banking quarters;at 143 West 57th Street, moving 
from Seventh Avenue and 58th Street. The building which 
the bank has erected is half way between Sixth and Seventh 


avenues and is diagonally across from Carnegie Hall. It) 


marks another step in the development of 57th Street as a 
business and shopping district. The building is a six-story 
structure and the banking office has been closely modeled 
after the main banking rooms of the institution at 20 Nassau 
Street. Up to a comparatively short time ago none of the 
national banks in New York City conducted their operations 
through branches; that type of banking was confined exclu- 
sively to the State chartered institutions. In 1920, however, 
the Mechanics & Metals National Bank, together with sev- 
eral others, entered the branch field by consolidating under 
a special ruling of the Federal Reserve Board, with institu- 
tions that formerly were State banks and that were operat- 
ing branches throughout New York City. In this way the 
New York Produce Exchange Bank, with nine branches, was 
merged into the Mechanics & Metals National Bank, and last 
year the Lincoln Trust Co., with three branches, was likewise 


merged. 
a se 





| years, the principal is to be turned over to him in cash or securities. 


| plus and undivided profits of $10,000,000. Its main office is 
| at 135 Broadway—other offices at 205 Montague St., Brook- 
| lyn; Bridge Plaza North, Long Island City; 375 Fulton St., 


' and is quoted at 185-193. The American Trust Co. was 


ployee is to receive the income from his share as soon as the total reaches 
$1,000. As subsequent profit-sharing distributions are made, it is planned 
to continue the purchase of stock, thus constantly increasing the holdings 
of each individual. When the employee shall have reached the age of 60 


The New York Title & Mortgage Co. is one of the largest 
institutions of its kind in the country, having capital, sur- 


Jamaica; 168 Main St., White Plains, and 24 Bay St., St. 
George, S. I. The stock of the company pays 10% on par, 


founded in 1919 and has capital, surplus and undivided prof- 
its of $3,213,873 and deposits of about $24,000,000. Its main 
office is at Broadway and Cedar St.—other offices at 209 
Montague St., Brooklyn; Bridge Plaza North, Long Island 
City, and 375 Fulton St., Jamaica. 

——o —-- 

Stephen Baker, President of Manhattan Company of New 
York celebrated on Dec. 14 the thirtieth anniversary of his 
election to the presidency of the institution. Mr. Baker was 
the receipient of congratulations not only from friends in the 
local banking district, but from bankers in various parts of 
the country. 

—@——- 

Announcement was made on Dee. 18 by the Title Guar- 
antee & Trust Company that Frank Bailey has tendered his 
| resignation as President to take effect Jan. 1. Mr. Bailey 
| has been elected Vice-Chairman of the Board of Trustees. 

C. D. Burdick, heretofore Vice-President of the Company, 

has been elected President to succeed Mr. Bailey. Clarence 
| H. Kelsey will remain Chairman of the Board of the Title 
Guarantee & Trust Company and Mr. Bailey will serve on 
its important committees. Mr. Bailey will also be retained 
in an advisory capacity for five years by the trustees of the 
Title Guarantee & Trust Company and the directors of the 
Bond & Mortgage Guarantee Company. Mr. Bailey has 
been associated with the Company since 1885. His resigna- 
tion from the presidency, it is stated, is due to his desire to 
devote more time to the ‘financially unprofitable things of 
life.’”’ He will remain as Chairman of the Board of Directors 
of the Prudence Company and the Realty Associates. He 
retains his other directorships and the chairmanship of the 
Mortgage Committee of the Westchester Title & Trust 





In announcing a readjustment of the capital of the Chel- 
sea Exchange Bank of New York, whereby it was decreased 
from $1,000,000 to $500,000 to permit “the removal of all 
slow and non-liquid assets,” this being followed by the issu- 
ance of $500,000 of new stock to restore the capital to $1,000,- | 
000, President E. 8S. Rothchild, in a statement issued Dec. 15 
1923, said: 

At a meeting of stockholders Dec. 10 the capital was decreased by $500,- 
000, the decrease permitting the removal of all slow and non-liquid assets 
from the bank and setting them aside for the benefit of the stockholders. 
The effect of this was to reduce by one-half the number of shares of old stock. 
On Dec. 14 stockholders met and increased the capital again by $500,000, in 


an amount of 5,000 shares at $100 a share, which was subscribed for by pres- 
ent stockholders at par, thus restoring the authorized capital to $1,000,000. 


The reduction, it is announced, has been approved by the 
State Superintendent of Banks. Referring to the readjust- 
ment of the capital, the “Wall Street Journal” of Dec. 17 
said : 

The plan, Mr. Rothchild explained, had its inception at the end of 1922, 
at which time the control of the Chelsea Exchange Bank was assumed by 
Herbert DuPuy, Edward 8S. Rothchild and Lamar Hardy. Mr. DuPuy is 
Chairman of the Board and was for many years Chairman of the Crucible 
Steel Co. of Pittsburgh. He is now President of the Morewood Realty Hold- 
ing Co. Mr. Rothchild was formerly President of the Public National Bank 
and for a time Chairman of its Board. Lamar Hardy, former Corporation 
Counsel, is a director and also counsel for the Chelsea Exchange Bank. 














——-e——_ , 

What is said to be the first step so far made by a large 
financial institution in the direction of employee control has 
been taken by the New York Title & Mortgage Co. and the 
American Trust Co., each of the 750 employees in receiving 
his Christmas bonus check having been advised by Harry A. 
Kahler, President of the companies, of a new profit-sharing 
plan which may eventually place the control of these com- 
panies in the hands of employees. An announcement made 
in the matter says: 


This arrangement provides for the accumulation of the company’s stock 
for acceunt of the employees—the employees to become absolute. possessors 
of it after a term of years, thus also providing what is, in effect, a generous 
endowment policy. | 

One-half of the total profit-sharing fund was paid yesterday in cash and 
the other half will be credited with the American Trust Co. to the account 
of each employee under the following conditions: 

That this fund be invested, in the discretion of the directors, in stock of 
the New York Title & Mortgage Co. “‘when such stock can be obtained at a 


Company, which is associated with the Title 
& Trust Company. 


Guarantee 


—@——- 

Edward E. MeMahon, Jr., has resigned as Assistant Vice- 

President of Irving Bank-Columbia Trust Company. 
—@e-——. 

James Rattray, Assistant Vice-President of the Guaranty 
Company of New York, addressed Group No. 10 «* the North 
Carolina Bankers Association at Asheville, Dec. 15, on the 
general economic situation and outlook. 

—_—_——_ 


The United States Mortgage & Trust Co. of New York 
has declared a regular quarterly dividend of 4%, payable 
Jan. 2 to stockholders of record Dee. 26. The directors voted 
the payment of additional compensation of 10% of the 
amount of salaries paid to officers and employees during 
the year. 

——_@—_—- 

The United States Mortgage & Trust Co. is distributing 
its 1924 calendar, which this year is illuminated with a 
painting of President Roosevelt and his Cabinet discussing 
the Panama Canal. 

—_e——_- 

The death on Dec. 8 of James L. Parson, Assistant Vice- 
President of the Chemical Bank of New York, brought to a- 
close an eventful career covering a period of nearly 50 years’ 
activity in the Chemical Bank. Starting as a runner Feb. 
16 1874, Mr. Parson moved on upward through the various 
departments of the bank, becoming Assistant Cashier in 
1898. He had looked forward to the Centennial Celebration 
of the Chemical Bank in 1924 at which time he would cele- 
brate his semi-centennial. Few men were more intimately 
familiar with the business activities of the prominent old 
families of New York. 

—_o——_ 

At a meeting of the board of directors of the Chemical 
National Bank of New York on Dec. 19 a bonus of 10% of 
the yearly salaries of officers and employees of that institu- 
tion was declared. 








reasonable price,’”’ or, in other securities legal for trust funds. Each em- 
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In furtherance of plans to increase the capital of the State 
tank of New York from $2,500,000 to 3,500,000 the directors 
of the bank on Dec. 14 declared a stock dividend of 207% on | 
the capital stock, payable Jan. 4 1924 to stockholders of rec- | 
ord at the close of business Dec. 20. Under the further ac- 
tion of the directors the new stock is offered to stockholders | 
of record at the close of business Dec. 20 1923, who are given | 
the right to subscribe before Jan. 15 1924 at $100 per share, | 
payable Feb. 1 1924, to 5,000 shares of the increased stock, 
on the basis of one share for each five shares owned on Dec. | 
20, No fractional shares will be issued either as dividend or 
upon subscription, but suitable non-dividend bearing certifi- 
cates will be issued to stockholders in respect of any rights 
they may have to fractional shares. The transfer books will 
be closed on Dec. 20 1923 at 3 p. m. and reopened Jan. 5 1924. 
In addition to the stock dividend declared on Dec. 14, the 
directors at the same time declared the regular quarterly 
dividend of 4%. 


| 


—o—— 


After considerable correspondence with the Industrial 
Finance Corporation of New York, a banker at Singapore, 
Straits Settlement, Asia, writes that he and his associates 
are about to establish in that city an institution modeled on 
the Morris Plan of industrial loans and investments now in 
operation in over 100 American cities. No bank of that na- 
ture has ever before been established in Malaya. Letters of 
inquiry about the operation of the Morris Plan have been 
received from many foreign countries, it is stated, including 
the Argentine Republic, Australia, Canada, Cuba, Ecuador, 
England, Germany, Iceland, Italy, Japan, Mexico, the Phil- 
ippine Islands, Porto Rico, South Africa, Ukrainia and 
Uruguay. 





——-@ --—— 

The Morris Plan Insurance Society, which began business 
six years ago (November 1917), has furnished approxi- 
mately $35,000,000 of protection to 175,000 Morris Plan pat- 
rons. It is an old line, legal reserve life insurance company, 
operating under the supervision of the Insurance Depart- 
ment of New York State. It began with a cash capital of 
$100,000, and on Nov. 30 its surplus, undivided profits and 
reserve amounted to $319,830. The society was organized for 
the purpose of insuring borrowers on the Morris Plan. Poli- 
cies are issued for the amount of the loans, for one year or 
five years as the case may be. About 35,000 policies are said 
to be in force, for $8,250,000 of insurance. 


—_@—_— 

The trustees of the Bank of New York & Trust Co. have 
authorized the distribution of the usual Christmas bonus to 
its officers and clerks of 10% of their yearly salaries. 

—e——_ 


The Manufacturers Trust Co. of New York entertained 
2,000 stockholders of the company and their guests at the 
Hotel Pennsylvania at a grand concert, dance and supper on 
Dec. 15. This was the fifth annual reunion of its stockhold- 
ers since the plan was inaugurated in 1919 and has for its 
purpose better acquaintanceship and closer co-operation be- 
tween the owners of the company, that is the stockholders 
and the management, through the directors, officers and em- 
ployees. It affords an opportunity to the President to make 
a personal and intimate report of the affairs of the company 
to its stockholders and provides a social evening which is, 
it seems, looked forward to with increasing eagerness and 
anticipation each year. In his address President Nathan S. 
Jonas, after welcoming the stockholders and their guests, 
sketched the progress of the company since the fourth annual 
reunion. In part he said: 


The growth of our institution during the year has been sure and steady in 
all respects. On Oct. 1 1922 the deposits were $53,577,000. On Dec. 18 
1922 we took over, by merger, the Industrial Bank, located at Fourth Avenue 
and 27th Street, Manhattan, with deposits of $8,000,000, and on Aug. 13 
1923 the Columbia Bank, with three offices, one at Fifth Avenue, corner of 
43d Street, one at Broadway and Canal Street, Manhattan, and one at West- 
chester Avenue and Southern Boulevard, Bronx, with total deposits of $29,- 
393,000, and as our deposits on Oct. 1 1923 were $97,676,000, this represents 
a natural gain, in addition to the deposits secured through merger, of about 
$7,000,000 for the year. 

During the year, after the Columbia Bank merger, a separate safe deposit 
company was organized, taking over the vaults owned by our company, and 
into which was also merged the Columbia Safe Deposit Co. 
owns all of the capital stock of the Manufacturers Safe Deposit Co., except 
the five qualifying shares owned by directors. Especially at our Fifth 
Avenue, corner 43d Street office, formerly the Columbia Bank, the safe de- 
posit vaults are as beautiful as can be found anywhere and worth a trip of 
inspection by all of our stockholders, 

During the year the item of furniture and fixtures was charged off entirely 
and is therefore.not shown on our statement at all, and new expenditures of 
this > muna in the various, offices are now charged directly to expense 
accoun 


uly 1923 the dividend on our stock was increased, and it is now on a 


Our company 


ally increased the profit sharing of our employees to 16%, as they are receiving 
the same dividend on their salaries as the stockholders do on their stock. 
While on this subject it may be well to repeat that while many corporations 
and institutions have reduced salaries of employees, we have not yet found it 
necessary to do so, and on the contrary, we have made advances wherever 
justified by faithful and loyal service and ability. We have also continued 
our pension list for loyal and faithful old and disabled employees. 

One year ago the market for our stock was quoted at 260 bid. Now there 
is a firm market value of $275 per share, this being bid for our stock at the 
present time. 

Because of the request of the Banking Department of the State of New 
York that it preferred that New York State institutions should not deliver 
payrolls or call for deposits, and on account of the responsibility assumed in 
doing so, especially the danger to our messengers, one of whom was recently 
shot in the performance of his duty, we discontinued that practice entirely 
on Oct. 31 1923 ; we have ourselves made a contract with the Adams Express 
Armored Car Co. for transporting our currency and securities between offices 
and to the Federal Reserve Bank and our several depositories. 

Our affair to-night is not only the ordinary reunion gathering of Manu- 
facturers Trust Co. stockholders, but a new union, so to speak, with Indus- 
trial Bank stockholders and Columbia Bank stockholders, the three combined 
now forming one happy family of Manufacturers Trust Co. stockholders. 

We have been asked a number of times recently what the object or pur- 
poses of this annual function are, and one of our stockholders recently in- 
quired of me if it were not wasteful in a way and also whether it did not 


| have for its purpose the possible offering or sale of more stock. We replied 


that we had no stock for sale, and when we did there was always a ready 


| market for it; also, that the purpose of the function was to bring into closer 


co-operation the owners of the company, namely the stockholders and the 
management, through the officers and directors of the company; that the 
money expended was part of our advertising budget, and that in our opinion, 
based on actual results from the last four similar affairs, the money so spent 
proved of the greatest direct value in our advertising program. A goodly 
percentage of the stockholders have caught the spirit of the ocasion, and have 
taken a more intimate interest in the affairs of the company, to the extent 
of recommending their friends to us in one or more of our special depart- 
ments, which are so well equipped to serve our stockholders, customers and 
friends. We hope that all of the stockholders will get this spirit of the 
affair to-night and do whatever they can to promote the growth and the repu- 
tation of the company. As stated before, with about 1,400 stockholders, if 
each stockholder would take sufficient interest to recommend an average of 
ten accounts a year, our customers’ list would be increased by 14,000. These 
affairs will only prove interesting and profitable in proportion to the in- 
creased interest taken by the stockholders in our company. 


—_@—-— 

The Fordham Savings Bank, newly organized, opened for 
business Dec. 8 at 2480 Grand Concourse, near Fordham 
Road. A certificate, suitable for framing, signed by the 
officers, was given to those starting accounts of $5 and 
over on the opening day. The officers of the bank are: 
President, W. H. Steinkamp; Vice-President, J. J. McLaugh- 
lin, DD.S.; C. H. Dahmer and J. S. O’Leary; Treasurer, C. C. 
Cramer; Secretary, John Meyer, and Comptroller, B. P. 
Gooden. 

Jetta 

The newly organized Citizens National Bank of New 
Brunswick, N. J., referred to in our issue of May 12 1923 
(page 2901), began business on Dec. 15 with a capital of 
$250,000. J. F. Mitchell is President, A. V. Stout and 
Jesse Strauss are Vice-Presidents, and W. E. Woodruff is 
Cashier. The stock (par value $100) was sold at $120 
per share. 

—_@——__ 

At the meeting of the directors of the Mechanics National 
Bank of Providence, on Dec. 10, Edward A. Havens was 
elected Acting Cashier in place of H. Edward Thurston, de- 
ceased. C. C. Harrington is President. 

—_@——- 

At a special meeting of the stockholders of the Westmin- 
ster Bank of Providence on Dec. 7 unanimous approval of 
the action of the directors in placing the institution in vol- 
untary liquidation was given. Ralph W. Bowen, Assistant 
Secretary of the Rhode Island Trust Co. (the institution 
which recently assumed the liabilities of the Westminster 
Bank) was appointed liquidating agent. We referred to the 
affairs of the Westminster Bank in these columns in our 
issue of Dec. 1 1923. 

—_——_@——_ 

The 3,000 Christmas Club depositors in the closed Cosmo- 
politan Trust Co. of Providence, with aggregate deposits of 
more than $159,000, are, through the timely action of Jesse 
H. Metcalf, well known philanthropist of Providence, receiv- 
ing their money this week. On Tuesday, Dec. 18, Mr. Met- 
calf informed the members of the Christmas Club that he 
would pay the full amount of their deposits with accrued 
interest. Mr. Metcalf’s statement was as follows: 


To the Members of the Christmas Club of the Cosmopolitan Trust Co., with 
my best wishes for a Happy Christmas: 

In order that you may not be disappointed by not having the benefit of 
your savings to use at this season, I will buy all of your deposit books at 
their face value, and accrued interest due under existing contracts, if pre- 
sented in person this week at the Westminster Bank, 73 Westminster Street, 
Providence, R. I. 

Wednesday, Dec. 19, 9a. m. tod 
5 p. m., 7 p. m. to 9 p. m. 
Dec. 22, 9 a. m. to 5 p. m. 

This offer does not include Christmas Club accounts previously assigned. 

Arrangements have been made with the Rhode Island Hospital Trust Co. 
to advance me the necessary funds to meet these nts. 


p. m. Thursday, Dec. 20, 9 a. m. to 
Friday, Dec. 21, 9 a.m. to5 p.m. Saturday, 





dividend basis, payable quarterly. This action also automatic- 


(Signed) JESSE H. METCALF. 
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The closing of the Cosmopolitan Trust Co. on Novy. 28 by | 
the Rhode Island State Bank Commissioner was mentioned | 
in these columns in our issue of Dec. 8. | 

——~——- 

On Dee. 20 Joseph C. Allen, the State Bank Commissioner 
for Massachusetts, will pay a dividend of 10% to depositors 
in the savings department of the defunct Tremont Trust Co. 
of Boston. The dividend will involve $900,000 and affect 
26,000 depositors, it is said. 

dobnitindeaial 

The new Manheim Trust Co. of Germantown, Philadel- 
phia, Pa., the organization of which was noted in our issue 
of May 12 1923 (page 2091), began business on Dec. 15 with 
a capital of $200,000. The officers are Harvey L. Elkins, 
President; Charles E. Beury, Vice-President, and Lester 
Lewis Swope, Secretary and Treasurer. 

—e——- 

The new Century Trust Co. of Baltimore began business on 
Dec. 17 in the present quarters of the National Bank of Bal- 
timore Building on Baltimore and St. Paul streets; about 
the same time the National Bank of Baltimore moved into 
the permanent quarters in the new building. The new trust 
company, as we indicated in our issue of Oct. 13, page 1631, 
has been organized by interests identified with the Na- 
tional Bank of Baltimore. The trust company has a capital 
and. surplus of $500,000 each. John Schoenewolf, President 
of the National Bank of Baltimore, has been elected Chair- 
man of the Board of the Century Trust Co., to succeed the 
late T. Rowland Thomas; Douglas Thomas is President of 
the Century Trust Co.; Peter E. Tome is Vice-President. The 
other officials are John J. Ghingher, Treasurer; Morris P. 
Wilson, Assistant Treasurer, and Henry M. Laithe, Trust 
Officer. 

—_o——_- 

At a meeting of the directors of the Oakland Savings & 
Trust Co. of Pittsburgh, Pa., C. B. Aylesworth was elected 
President, Carl Ehni Secretary and Adam Roscoe Assistant 
Secretary. Arthur B. Sheets, Vice-President of the Hillman 
Coal & Coke Co., and J. O. Miller, a Vice-President of the 
Peoples Savings & Trust Co., were on Dec. 10 elected direc- 
tors of the Oakland Savings & Trust Co. to fill vacancies 


1963), when reference to the proposed union of the two 
banks was made by us, the consolidated institution has a 
capital and surplus of $2,000,000 each; its deposits on Nov. 


17 were reported as $16,009,986, while its total resources the 


same date were $22,679,938. The officers of the consolidated 
institution are Charles E. Wilson, Chairman of the Board; 
A. Clifford Shinkle, President; C. W. Williams, Wm. H. 
Simpson, Hugh P. Colville and Charles Bartlett, Vice-Presi- 
dents; J. F. Klein, Cashier; Theo J. Geisler, Secretary; G. E. 
McCubbin, Assistant Secretary; F. S. Mygatt, Assistant 
Cashier; F. B. Baldwin and F. W. Weissman, Assistant Sec- 
retaries. The officers of the trust department are F. H. 
McClellan, Vice-President;; Philip Hinkle, trust officer; 
A. M. Hopkins, Assistant Trust Officer, Real Estate; Charles 
H. Cheeseman, Albert W. Schwartz and A. 8. Bowling, As- 
sistant Trust Officers, and A. H. Cochnower, Superintendent 
Safe Deposit Department. 
—_@——_ 

The Midland Bank of Cleveland occupied its new home in 
the Williamson Building, Euclid Avenue at the Public 
Square, on Monday, Dec. 3. More than 15,000 people, it is 
stated, visited the banking room and safe deposit vaults dur- 
ing the day and evening, and the institution opened many 
hundreds of accounts and took in nearly $100,000 in new de- 
posits. The Midland Bank’s new quarters are those occu- 
pied by the Federal Reserve Bank of Cleveland before the 
completion of that institution’s own building last August, 
but a new entrance has been provided, and the ground and 
basement floors of the building remodeled to give the Mid- 
land an exceptionally convenient and attractive home. The 
Midland Bank has taken over, without material change, the 
great vaults of the Federal Reserve Bank in the Williamson 
Building basement. Safe deposit equipment has been in- 
stalled, however, and a complete burglar alarm system, while 
every part of the main floor is also provided with electrical 
protection devices. D. D. Kimmel, President of the Midland 
Bank since last April, is President of the Union Mortgage 
Co., and has Icng been actively connected with Cleveland 
real estate developments. He wa ore of the organizers and 
original directors of the institution and is credited witu hav- 
in ¢ made large contribution to its growth. The resources of 





caused by the resignation of John G. Pew and Hervey Schu- 
macher. 
———_@——_- 
The Pittsburgh Trust Co., Pittsburgh, Pa., at the last meet- 


ing of the board of directors declared an extra dividend of | 


2%, to be distributed as a Christmas bonus. This is follow- 
ing the custom inaugurated in 1922, and makes the dividend 
of the company 14% per annum. 


a 


| accomplished in two and one-half years. 


the bank are now in excess of $20,000,000—this having been 
The Midland, which 
opened with a capital of $2,000,000 and surplus of $400,000, 
has added $75,000 to the latter total since Mr. Kimmel as- 
sumed the presidency, and began the payment of 114% divi- 
dends quarterly. The officers of the bank are 8S. H. Robbins, 
Chairman of the Board; D. D. Kimmel, President; Carl R. 
Lee, Vice-President; Harold C. Avery, Vice-President; J. 
Brenner Root, Cashier; Emmet W. Semple, Assistant Cash- 





In Pittsburgh, Pa., a bank amalgamation was consum- 
mated on Monday of this week, Dec. 17, when the Western 
National Bank was merged with the Monongahela National 
Bank. 
sources in excess of $23,000,000. Its capital is $1,000,000, 
with surplus and undivided profits of $1,340,025. James W. 
Grove is President; George C. Arnold and Frederick C. Mac- 
Millan, Vice-Presidents; J. E. Fulton, Cashier, and Ralph 
W. Mercer and Malcoim S. Vandevort, Assistant Cashiers. 
The bank is located at Wood Street and Sixth Avenue. The 
merged institution, the Western National Bank, was incor- 
porated in 1893 as the National Bank of Western Pennsyl- 
vania with $500,000 capital, which was increased to $1,000,- 
000 in January 1910. The name of the institution was 
changed to the Western National Bank in May 1913. Charles 
McKnight was President. 

eiblinenties 

On Saturday, Dec. 15, the Hope State Bank at Hope, Ind., 
was reopened, according to a press dispatch from Columbus, 
Ind., on Dec. 17, which appeared in the Indianapolis “News” 
of the same date. It was necessary, it was stated, for every 
stockholders to pay in $275 for each $100 share of stock 
owned, to obtain the necessary amount to reopen the institu- 
tion. We referred to the failure of the bank brought about 
by the alleged conspiracy and forgery of its Cashier, R. F. 
Ferry, and others, in these columns in our issues of Oct. 27 
and Dec. 1. 

——_@—_—_- 

The Fourth National Bank of Cincinnati, Ohio (capital 
$500,000) was placed in voluntary liquidation at the close of 
business Nov. 17, its business having been merged with that 
of the Central Trust Co. of Cincinnati. The institution cre- 


ated by the merger has been designated the Fourth and Cen- 
As was noted in our issue of Nov. 3 (page 


tral Trust Co. 


The enlarged Monongahela National Bank has re- | 


ier; Carl S. Sprung, Auditor; Joseph W. Kennedy, Trust 
| Officer; Carl R. Brown, Assistant to the President. 
| ———— 
According to a press dispatch from Springfield, Ohio, on 
| Dec. 10, appearing in the Cleveland “Post-Dispatch” of the 
| following day, checks totaling approximately $225,000 were 
| to be mailed during that week by John A. Best, Receiver for 
| the defunct Springfield National Bank, to depositors. The 
| checks, it is said, were for the second dividend of 10% on 
_ deposits and part of the first dividend of 33 1-3% on claims 
| Which were recently allowed. 
——@——_. 
| The Comptroller of the Currency‘has approved an applica- 
| tion to organize the Depositors National Bank of Lakewood, 
Ohio, with a capital of $200,000. We learn that the bank 
will begin business about March 1 1924. The selling price of 
the stock (par $100) has been fixed at $125 per share. The 
officers of the bank are T. M. Robbins, President; Wm. Mar- 
ple, W. G. Smith, W. Singleton, G. H. Scott and J. W. Chris- 
ford, Vice-Presidents; George Palda, Secretary and George 
Cornell, Treasurer. 

—_o-- 

The directors of the Union Trust Co. of Chicago have 
authorized an extra quarterly dividend of 2% in addition 
to the regular quarterly dividend of 3%. This brings 
the total regular dividend rate for the year up to 16%. 
President Frederick H. Rawson states that this has been one 
of the most satisfactory years in the history of the bank. 

—_e—. 

A proposed consolidation of the Live Stock Exchange 
National Bank and the Stock Yards Savings Bank of Chicago 
to form two new institutions has been approved by the 
directors of both banks and will be submitted to their re- 
spective stockholders for ratification in January. The new 
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banks, it is understood, will be known as the St 
National Bank and the Stock Yards Trust & Savings Bank, | 
the latter to be organized upon the amalgamation of the | 
institutions. The national bank will have a capital of 
$1,350,000 with surplus of $610,000, while the trust and 
savings bank will have a capital of $350,000 and surplus of 
$502,000. No change, it is said, will be made in the per- 
sonnel or directorates of either bank and the institutions 
will continue to operate in their present quarters. The | 
officials of the Live Stock Exchange National Bank are: 
S. T. Kiddoo, President; C. F. Emery and J. L. Driscoll, 
Vice-Presidents; D. R. Kendall, Cashier, and A. W. Axtell, 
H. E. Herrick and C. L. Wistrand, Assistant Cashiers; | 
while the officers of the Stock Yards Savings Bank are Charles | 
N. Stanton, President; Arthur G. Leonard and Harry L. 
Tiffany, Vice-Presidents; Joseph T. Mangan, Cashier, and | 
James Burgess and James P. Walsh, Assistant Cashiers. | 
ssietaalldaia | 
The directors of Noel State Bank, Chicago, at a regular | 
directors’ meeting on Dec. 12 voted to pay an extra dividend 
of 2% in addition to the regular 2% quarterly dividend to all | 
stockholders of record Dec. 24, payable on or after Dec. 31. 
inne 
The Comptroller of the Currency has approved an applica- 
tion to organize the North Western National Bank of Mil- | 
waukee, Wis., with a capital of $200,000. The following have 
been elected officers and directors of the organizing bank : 
Board—John G. Reutman, President; August Reisweber, Vice-President ; 


H. A. Digman, Cashier; Henry Schloegel, Gust. Strandt, Walter H. Truett- 
ner, Charles Dieringer, Fred Heider, J. G. Van Holten. 


We are advised that the organizing bank will probably 
open for business in June 1924; a building is still to be | 
erected. The par value of the stock is $100 and it is being 
subscribed at $120. The above officers constitute a tempo- 


| 
| 


| 
| 
rary board only, the bank being not yet incorporated. | 


sciiiltia 

Consolidation of the Continental NationaljBank & Trust 
Co. of Kansas City (Mo.) with the Commerce Trust Co. of 
that place, was effected on Dec. 8 through the recent purchase 
of the former institution by the latter. The absorbed bank 
had a paid-in capital and surplus amounting to $700,000, in 
addition to accrued earnings, and deposits of approximately 
$5,500,000. The purchase carried with it title to the 11-story 
Continental Building, it is said. J. G. Hughes and C. W. 
Sheldon, President and Vice-President, respectively, of the 
former Continental National Bank & Trust Co., have become 
Vice-Presidents of the consolidated bank; J. C. Williams, 
formerly a Vice-President of the absorbed bank, has been 
made an Assistant Vice-President, and M. Bingham and 
W. J. Speer, heretofore Cashier and Assistant Cashier in 
the acquired institution, are now Assistant Cashiers of the 
enlarged bank. The Commerce Trust Co. has a capital of | 
$6,000,000 with surplusfand undivided profits of $20,320,413. | 
A. F. Adams is Chairman of the board of directors and W. S. 
McLucas, President. 

—— 


The Yellowstone-Merchants National Bank of Billings, 
Mont., with a capital of $350,000 was placed in voluntary 
liquidation, effective Oct. 23 1923. The business of the insti- 
tution was merged with that of the Midland National Bank 
of Billings, Mont. The latter has a capital of $200,000, and 
its officers are President, Elroy H. Westbrook; Vice-Presi- 
dents, L. C. Babcock and John B. Arnold; Cashier, George 
M. Hays, and Assistant Cashier, F. FE. Hanly. 

—_@——__ 

The Comptroller of the Currency has issued a charter for 
the People’s National Bank of La Follette, Tenn., with a 
capital of $50,000. The proposed bank will succeed the Peo- 
ple’s Bank of La Follette, Tenn. The new bank will be 
under the same management as its predecessor. The officers 
are as follows: W. A. W. Carden, President; G. B. Galla- 
her, Vice-President; David Reynolds, Cashier, and Walker 
Cusick, Assistant Cashier. 

———_@-— - 

Following a precedent long established in the investment 
fields of New York, Boston, Chicago and other important 
cities, the Hibernia Securities Co., Inc., has appointed Mrs. 
Anna G. Roussel to take charge of their office in the St. 
Charles Avenue Branch of the Hibernia Bank & Trust Co. 
After the death of her husband, Dr. W. D. Roussel of Pat- 
terson, La., she became interested in investments and urged 
on by the success of many women in the investment field of 
the Northern and Eastern cities, she decided upon a finan- 
cial career for herself. Mrs. Roussel has been employed at 





xeck Yards | 


the main office of the company. Most of her time at the St. 
Charles Avenue Branch will be devoted to advising with 
women customers of the Securities company and rendering 
complete service in connection with the payment of coupons, 
called and maturing bonds, and special investigations of the 
ratings and analyses of the various issues. 
cauuiliiiiniaaine 

Maurice Mandell, the young stock broker of Denver, who 
with Leo P. Floyd and John Harrington brought about the 
failure in July last of the Hibernia Bank & Trust Co. of that 
city by the embezzlement of nearly $500,000 of the institu- 
tion’s funds, was on Dec. 8 sentenced by Judge Samuel W. 
Johnson to from nine to twenty years in the Penitentiary at 
Canon City (the maximum sentence, it is said, the court 
could inflict under the law) and in addition to pay fines 
aggregating $36,000. The fine, it is said, was the heaviest 
ever exacted of a defandant in the criminal courts of Den- 
ver, according to the “Rocky Mountain News” of Dec. 9. In 
the “Chronicle” of Aug. 11, page 639, we recorded the failure 
of the Hibernia Bank & Trust Co. and the methods employed 
by the trio in looting the institution. 


-——_@o—- 


H. G. Kump, of Elkins, W. Va., is one of the principals in 
a movement to organize the Citizens’ National Bank of El- 
kins, with a capital stock of $100,000. The Comptroller of 
the Currency has approved the application to organize the 
bank. The stock, in shares of $100, will be disposed of at 
$110 per share. The bank will begin business about Jan. 15 
1924. It will be under the management of H. G. Kump, Presi- 
dent; E. W. Channell, Vice-President, and H. L. Collett, 
Cashier. 

—-——@——_ 

It is proposed to consolidate the Cape Charles Bank, Cape 
Charles, Va., with the Farmers & Merchants Trust Bank, 
according to a special press dispatch from that place on Dec. 3 
to the Richmond “Times-Dispatch.” The union of the institu- 
tions, it is said, according to plans then formulated, will be 
consummated about Jan. 1. The Farmers & Merchants 
Trust Co. has a capital of $100,000, with surplus and undi- 
vided profits of $45,000, while the Cape Charles Bank has a 
capital of $60,000 and surplus and undivided profits of $75,- 
000. The Farmers & Merchants Trust Bank recently erected 
a new banking home, a building which is adequate to handle 
the banking business of a community much larger than that 
of Cape Charles. R. D. L. Fletcher, the present head of the 
Cape Charles Bank, will become Chairman of the Board of 
the consolidated institution, while C. P. King, now Cashier 
of the Cape Charles Bank, will become its Cashier. C. L. 
Hallett, the present Cashier of the Farmers & Merchants 
Trust Bank, will be advanced to Vice-President of the new 
institution. There wili be no other changes in the present 
personnel of the Farmers & Merchants Trust Bank, it is said. 
W. D. Wilson is President. 


—@—— 

Tentative announcement was made in Atlanta on Dec. 15 
by Robert F. Maddox and Thomas K. Glenn, Presidents, 
respectively, of the Atlanta National Bank and the Lowry 
Bank & Trust Co., of a proposed consolidation of these insti- 
tutions to form a new bank to be known as the, Atlanta 
Lowry National Bank, with a combined capital and surplus 
of $10,000.000 and aggregate deposits of $45,000,000. The 
new organization will be headed by Mr. Maddox as Chair- 
man of the Board of Directors and Mr. Glenn as President. 
The other officials of the united banks will be retained un- 
der the new arrangement, it is said. The present Lowry 
Bank & Trust Co. was formed about a year ago by the union 
of the Lowry National Bank and the Trust Company of Geo- 


gia. The formal joint statement issued by Mr. Maddox and 
Mr. Glenn said: 


Individual stockholders of the Atlanta National Bank and the Lowry Bank 
& Trust Co. have made an agreement for the consolidation of the assets and 
the conduct of business of both of said institutions. 

The arrangement contemplates that the banking business will be under the 
national bank charter, with a capital and surplus of something like six mil- 
lion dollars, and the trust business under the special State charter, with a 
capital and surplus of something like four million dollars. 

The proposed plan has been approved by the boards of directors of each 
institution and the exact details as to how the matter will be worked out is 
in the hands of a committee. The only thing that can be now definitely an- 
nounced is that an understanding has been reached and matters are being 
handled by the committee and by the officers and attorneys of the institu- 
tion to conform to all legal requirements and shape matters for the most 
efficient method of serving the present and future customers of both institu- 
tions with banking facilities and trust company facilities. 

It is not contemplated that there will be any change in the personnel of 
the officers or employees of the two institutions. 

It is believed that the development of Atlanta and this section of the coun- 
try calls for a great institution of sufficient strength to handle large matters, 
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as well as the numerous transactions that are continually arising in this sec- 
tion, and the arrangements being worked out will meet this demand. 

As soon as details are perfected the customers of both institutions and the 
public will be advised. 


ae 

Application has been made to the Comptroller of the Cur- 
rency to organize the Seaboard National Bank of Los An- 
geles, Cal., with a capital of $1,000,000. The following have 
been elected officers: George L. Browning, President; O. C. 
Williams, Cashier; A. H. Blackmore, Assistant Vice-Presi- 
dent. The bank will begin business about April 1. The 
stock, in shares of $100, will be disposed of at $113 per share. 

—_o———_ 


The Federal Reserve Board announces that the name of 
the Farmers & Merchants Bank of Burbank, Cal., has been 
changed to the Farmers & Merchants Savings Bank. 

ignadidiliiiatinis 


The Standard Bank of Canada (head office, Toronto), 





this State since we reported to the Legislature in 1920 on the subject of 


city administration. The final part of this [pamphlet] report brings 
together a statistical study of the costs of Government in this State for 
State, county, town, village and city Government exclusive of education, 
over a five-year period. 

The report which we are presenting this year supplements the previous 
work of this Committee. During the past four years we have examined 
the State tax problem from different angles. We have approached it 
from the standpoint of the State’s need for revenue, of the need of local 
units for revenue, of State tax administration, of tax administration in 
cities, counties and towns, and also from the standpoint of the individual 
taxpayer and the comparative payments of individuals and corporations 
under our laws. 

We were instructed to examine the practical methods of retrenchment 
in connection with these studies of taxation. In carrying out this in- 
struction we have examined with care the whole problem of local Govern- 
ment in this State. The work we have carried through has not been 
duplicated in any other State. The sections of this report dealing with 
county, town and village Government supplement this study. 

The scope of the investigation which you have asked this Committee 
to undertake this year has been so large that we have not been able to 
reach final conclusions on all matters within the time and the resources 
at our disposal. This is, therefore, a preliminary rather than a final 
report upon county, town and village Government. 





has declared a dividend for the current quarter ending 
Jan. 31 1924 at 3%, being at the rate of 12% per annum 
upon the paid-up capital stock of the bank, and which is to 
be payable on and after Feb. 1 1924 to shareholders of record 
as of Jan. 17 1924. The annual general meeting of the 
shareholders will be held at the head office of the Bankin 
Toronto on Feb. 27 next. 








Tax Committee’s Fourth Report—Methods of 
Retrenchment for Counties, Towns and 
Villages in New York State. 


The Special Joint Committee of the New York State 
Legislature on Taxation and Retrenchment, Frederick M. 
Davenport of Oneida, Chairman, submitted under date of 
Feb. 1 1923 their preliminary report on the reduction of 
running expenses in the counties, towns and villages of the 
State through economies and improved methods of local self- 
government-——a subject of moment to every taxpayer. 

While the Committee does not attempt to estimate the 
total annual saving which would result from the adoption of 
all their numerous suggestions, they express the belief that 
it would amount to many millions of dollars. Some twelve 
minor changes they estimate would aggregate $2,620,000 a 
year. 

The present report is a pamphlet of more than 300 pages, 
prepared in excellent form, technically known as Legislative 
Document (1923) No. 55; and it embraces in conjunction 
with the main topic, in the final 25 pages: 

(a) Nine pages devoted to a summary of the p 
during the three years following and largely due 
of the Committee's report on the finances of the cities of New York State 


known as Legislative Document (1920) No. 86 (155 pages). 
digest of this will appear in a subsequent issue of the ‘*Chronicle.’’] 


(b) Four pages relating to the employment problem in city government. 
(c) A 12-page statement, with more or less roughly comparative tables, 
regarding the statistical facts of population, government costs, taxable 
These 
facts in much fuller form, the Committee states, it has carefully analyzed 
and has drawn therefrom its conclusions for improved methods of govern- 


values, taxes and taxable income, in part on a 5-person family basis. 


ment for the State, counties, towns, villages and cities of the Commonwealth 
(Compare separate digest in subsequent issue of ‘‘Chronicle.’’) 


The Committee was also the author of the following valu- 
able compilations on which much important legislation has 


already been enacted, viz.: 
(a) Legislative Document (1920) No. 8, being the aforementioned exten 


sive study of governmental organization and of business methods in the 


cities of New York State. 


(b) Legislative Document (1922) No. 72, an exhaustive report of 383 pages 
on the taxation of corporations and individuals in New York State. Part I 
of this report, embracing the Committee’s recommendations in this depart- 


ment, was summarized in ‘‘Chronicle’’ of Oct. 14 1922, p. 1696 to 1704 


(c) Legislative Document (1921) No. 57, a preliminary report of 67 pages 


on taxation matters. 


The Special Joint Committee was aided in its investiga- 


tion for the present report by the following staff: 
Secretary to the Committee and Chief of Staff—Luther Gulick. 
Research Staff—William A. Bassett, John B. Blandford Jr., Philip H 


Cornick, Carl E. McCombs, Edward M. Martin, William E. Mosher, 


Bruce Smith. 
Statistical Staff—Donald H. Davenport, A. F. Hinrichs. 


Letter of Transmittal, Dated Feb. 1 1923. 
To the Senate and Assembly of the State of New York: 


There is no point at which larger or more immediate governmental | 
improvement can be made at the present time in the State of New York 
In thisreport we areable to 


than in county, town and village government. 
point toan annual saving of some $2,620,000 which can be made by th 


adoption of the specific minor recommendations we have to make. It is 
not possible to estimate the savings which would result from the adoption 


of the major suggestions, but they would total many millions of dollars. 


Our recommendations have not been confined to economies. We have 
given equal attention to the need of better government, and in some cases 
our suggestions would require increased appropriations. On the whole, 
the plans we otline would result in a substantial reduction in 


however, 


the tax burden as well as in better service. 
While this report is mainly devoted to county, town and village govern- 
ment, it deals also with the progress that has been made in the cities in 





ess in city government 
the publication in 1920 


[A separate 


In pursuing our study of methods of improvements and retrenchment 
in local Government, the Committee has worked in this manner: First, 
a competent staff was selected to make a detailed first-hand study of the 
administration of Government in selected and typical localities and an 
analysis of the available statistics. During the course of this work the 
Committee has held frequent conferences with the members of its staff. 
Second, the Committee arranged conferences at central points with county, 
town, village and city officials from all parts of the State. We have also 
carried on extensive correspondence with local officials and taxpayers with 
regard to the matters before the Committee. 

The proceedings of the Committee have been strictly informal, and the 
powers of the Committee ‘‘to subpoena witnesses and compel the pro- 
duction of books, records and documents”’ have been entirely unnecessary 
in view of the helpful interest and ready co-operation extended to the 
Committee in every section of the State. 

The Committee acknowledges its obligation to county, town, village 
and city officials both for their co-operation in this task and for the many 
practical changes and economies which have been suggested out of the 
wealth of their experience. The State Tax Department and the State 
Comptroller have rendered valuable assistance. The Committee has 
been constantly supported in its work by a loyal and able staff. The 
brunt of the burden of scientific investigation has been borne by Luther 
Gulick, chief of the Committee's research and statistical staffs. These 
staffs have been drawn from the National Institute of Public Administra- 
tion and from Columbia University, and we wish to express our apprecia- 
tion of the services rendered by each member. 

Professors Edwin R. A. Seligman and Robert Murray Haig of Columbia 
University and Professor Fred R. Fairchild of Yale have been skilled 
and welcome advisors. The Committee has been fortunate in the selection 
of its legal counsel, and wishes to express its appreciation of the services 
rendered by Bruce Smith, Hon. John C. Davies and Robert C. Cumming. 
It is with satisfaction that we are able to report that during our four 
years of work the Committee has never been in disagreement over the 
findings, conclusions or recommendations which have appeared in its 
reports. There has never been a dissenting vote or a minortiy report. 
(Signed) Frederick M. Davenport (Chairman), John J. Boylan 
Frederick W. Kavanaugh, Franklin W. Judson (Vice-Chairman), 8. Be 
Van Wagenen, Michael E. Reiburn. 


Introductory Statement (Somewhat Abridged). 

The Cost of Government—State, Municipal, &c.—in New York State. 
The expenses of government in the State of New York for the year 1923 
may be roughly estimated at $621,500,000. This figure does not include 
any expenses of the Federal Government, but does include those of the State 
and local governments, and all expenses for education. Expenditures 
from bond issues for improvement or school grounds and buildings are 
omitted. The figure represents, therefore, only the regular running ex- 
penses. These are divided somewhat as follows: 


Distribution of Estimated Running Expenses of Government in the State of ' 
New York for the Year Ending June 30 1923. 


Amount. Per Cent of Total. 
an indeed $68,000,000 10.9 
cs iis dani ed aa 39,000,000 6.3 
SRS 90,000,000 46.7 
MS... «ncnccconccesentoes 21,000,000 3.4 
I aa susan ,500, 4 1.5 
CD. oc ccincceasscacneas 194,000,000 31.2 





Grand total 621,500,000 100.0 

Note.—Based on cost statistics presented in Part III of the pamphlet 
report; educational costs furnished by R. M. Haig, Educational Finance 
Com on. It is assumed in this table that the governmental cost pay- 
ments of the State government will approximate those for 1920. The actual 
payments for 1921 were $112,650,636, including education. 

These figures are presented here in order to indicate the importance of 
governmental expenses in the State. 

The cost of government naturally varies in the different counties. This 
is made clear by Chart No. 1 lin pamphlet report], which shows by counties 
the average cost per family for the running expenses of county, town, vil- 
lage and city government. Education is excluded in these figures. The 
burden per family ranges from $53 in St. Lawrence County to $201 in Ham- 
ilton County. 


Increasing Costs and Services of Municipal Bodies. 

The costs of government have been increasing rapidly during the past 
fifty years. In the past ten years these increases have been especially pro- 
nounced , due to the change in the value of the dollar as the result of the war. 
This Committee has already shown that the increase in this State from 1910 
to 1920 was approximately 170% (‘‘Chronicle’’ V. 115, p. 1697). It is 
unfortunate that there is no simple way of measuring in comparison with 
these costs the services which government is rendering in return for the 
large outlay made. Making allowance for the change in the purchasing 
power of the dollar, has the increase in governmental service kept pace with 
the increase in costs? 

The Committee is not able to answer this question fully. We believe, 
however, that the material in this report bears directly on this problem. 


Antiquity of Present Local Government Structure. 

In the main the structure of local government and the way in which local 
problems are handled have not been changed since the State was created. 
In fact, some aspects of present institutions have not been altered since 
the English established the provincial government of New York after driving 
out the Dutch in 1664. The leading town officials are in 1923 the same in 
title as in 1691, with some modifications of functions, namely, Supervisor , 
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Constable, Collector, Assessor, Clerk, Highway Superintendent, Over- 
seers of the Poor, Justices of the Peace, with the addition merely of Town 
Auditors and Health Officer. 

The authorization of special districts [such as school dis 
“Chronicle’’| is the only important change in town government 


Ed. 
The first 


tricts 


of these administrative areas appears to have been created after 1880, | 
outside of } 


when County Boards of Supervisors were authorized to organiz 
incorporated villages and cities. 


| 


It costs over a dollar for some towns to give away a dollar in outdoor 


| poor relief. 


' 
i 
' 
| 


The main features of county government structure also have not been | 


changed in the 146 years since New York became a Stat 


County Government in Other Slates. 

It was surprising to us to learn that very few States are following our system 
even in its broad outlines. In the majority of States ther¢ 
Government whatsoever, town functions being handled by the county 
or by boroughs, villages and cities. The rural areas are governed by the 
county directly. In the New England States the county exists for judicial 
functions, almost all other functions of local Government falling to the 
towns in the rural areas. 

From these facts it appears that the New York State system has not 
been regarded as desirable in other States, in so far as the size and con- 
stitution of the county board are concerned. 

Effect of the Growth and Movement of Population—Rapid Intercommunication. 

When our present scheme of town Government was set up the entire 
population of the State was less than 18,000. It has now grown to over 
10,000,000. Until 1875 our population was predominantly rural. To-day 
it is predominantly urban. The movement of population in this State 
has been away from the farms and towards the cities. ‘The extent of this 
movement during the ten years 1910 to 1920 is very significant. A very 
great majority of the smaller towns have lost in population. With few 
exceptions the only increases have been in those towns which lie near the 
great cities. 

As a result of this movement of population there are many towns in 
the State which have become so small that they do not need and cannot 
support the relatively extensive town Governments that were estabilshed 
for them many years ago. Towns have been mentioned to the Committee 
in which every able-bodied man is employed at one time or another by the 
town Government. 

Moreover, at the present time, suburban areas almost always demand 
the same high standards of governmenta! service which is furnished in 
the nearby city and are endeavoring to furnish these complex services 
by means of the venerable system of town Government, an extremely 
bunglesome and wasteful way of meeting the situation. 

The newspaper, the telephone, good roads, and the automobile—all 
these new methods of rapid intercommunication have made whole counties 
as small to-day as some towns were when they were first established. 
They have also caused two results of great importance bearing upon the 
question of the proper distribution of the work of Government between 
towns and the counties; viz. 

(1) Problems which were originally purely town problems have become 
county problems and State problems to a greater or less degree. Such 
are the care of the poor, the construction of roads and bridges, the 
administration of local justice, methods of local assessment, and even 
local school standards. 

(2) The logical area for the smallest unit of local self-government in 
the rural sections has been tremendously enlarged. 


County and Town Government—Summary of Findings and 
Recommendations, 

It has not been possible, within the limits of time and resources available, 
to make a complete study of all factors affecting the question of local gov- 
ernment in the State or to arrive at final conclusions and recommendations. 
The detailed field study of conditions has been confined primarily to six 
counties—Albany, Erie, Franklin, Jefferson, Steuben and Sullivan; to 
selected towns in other counties, and to certain matters in Rockland, Ulster, 
Greene and Westchester counties. 

It should be noted that the five New York City counties are not included 
in this study and that no conclusions or recommendations are made with 
regard to them. No field study was undertaken in the cities. 

The material we present on city government is drawn from special reports 
prepared by the cities for the Committee and from the Committee’s con- 
ferences with city officials. 

The tentative conclusions arrived at on the basis of these samples have 
been examined in the light of the information furnished to the Committee at 
its hearings by State, county and local officials from all sections of the State. 

Evil Results of Faulty Town and County Government. 

The following evidences of inefficient and unbusinesslike organization 
and methods may be cited as typical: 

The laws which deal with local government are in an extremely unsatis- 
factory state, and as a result some localities are operating under laws which 
have long since been repealed or Superseded and public officers are collecting 
fees in excess of those permitted by law. 

Most counties and towns have no budget systems, no adequate audit and 
no systematic purchasing, with the result that local finances are wasteful 
and chaotic. 

There are assessment rolls which have been copied from year to year 
for a generation practically without change. 

Collectors of taxes have come to the county treasurer with handbags full 
of tax money who did not know how much they had collected. 

County and town printing is extravagant. Some counties have spent as 
high as $7 per page for the publication of the supervisors’ proceedings. 

The storerooms of county court houses are frequently jammed with 
useless undistributed official publications and reports. 

The merit system is generally ineffective in the counties and there is no 
up-to-date system for the selection of employees. 

There are no salary standards and people doing the same kind of work 
are receiving vastly different compensation. Some officials receive good 
salaries for nominal services and others receive nominal compensation for 
real service. 

Most counties, towns and villages are inadequately protected to meet 
their liability as employers, while some units are securing their protection 
at unreasonable cost. 

County, town and village payrolls have been used as pension system 
for superannuated citizens. ‘ 

Rnd work of the towns and the counties on the highways is not properly 
re ° 

Highways are being pounded to pieces and bridges strained by unregulated 
and over-heavy traffic. 

The justices of the peace do not generally serve as justices of the peace. 
They consider themselves primarily as members of the town board. 

The town constables are not meeting present crime conditions. 

As a rule, lack of legal training and complete independence from control 
have made the coroners a hindrance rather than a help in crime detection. 

The overhead cost in the smaller county tuberculosis sanatoria is dis- 
proportionately large. 


| officials they are organized to improve themselves. 


Satie f the cities during the last three years along the lines recommended by this 
is no tow 





The cost per inmate in county poor farms ranges from $200 to $400 a 


| year, and the highest costs are not infrequently in the institutions furnishing 


the least satisfactory service. 

In various localities there are individual things that are being done re- 
markably well. Many of our suggestions for immediate reforms, it will 
be noted, are based upon these successful experiments. 

The situation in the cities is by comparison satisfactory. The Committee 
is convinced that the cities as a whole are on the right track. They are 
wideawake, and through the State Conference of Mayors and other city 
The advance made by 


Committee in 1920 are particularly gratifying 
Summary of Recommendations as to County and Town Government. 

This Committee is not yet prepared to outline any complete plan of local 
government for the entire State of New York. We have examined local 
conditions enough to be confident that a single system of organization and 
administration cannot be imposed upon the entire State. It is, therefore, the 
judgment of this Committee that the only satisfactory method of approach- 
ing the question of improving the system of local government is to classify 
the counties into homogeneous groups and to draw up mandatory or op- 
tional plans of government for each group. In preparing such classes 
economic and geographical facts should be given as much importance as 
population. 

It is clear to the Committee that the present division of work between 
the county and the towns is not satisfactory and that we should develop 
a centralized executive authority in the county, in the towns, in’the villages 
and in the improvement districts. But we do not believe that this is to be 
worked out in the same manner for every county or for every town in the 
State. 

(A) COUNTY GOVERNMENT. 
(1) Organization. 

(a) Development of a county executive. 

The first step.in this direction is the abolition of independent commissions 
and boards, and the centering of all county work in the hands of officials 
appointed by and responsible to the county board of supervisors. The 
treasurer and the county clerk should be appointed. The clerk of the board 
should become the executive secretary of the board of supervisors, until a 
real county executive is created by law. 

(b) Abolish coroners, transferring duties to district attorney. 

Following the Jefferson County plan. This should result in an annual 
saving of not less than $100,000 in the administration of the office. It 
would make possible far greater economies through better handling of 
cases in the courts. 

(c) Transfer preparation of jury lists to county clerk, following Rens- 
selaer County plan. This would result in an annual saving of $250,000. 

(d) Authorize counties to place sheriffs on salary basis exclusively. 

The civil fees now received by sheriffs would become general county 
revenue. This plan should certainly be followed in the larger counties, 
and would result in an annual increase of revenue in such counties of at 
least $40,000 a year. 

(e) Make the county the unit for health and charities work and establish 
a county department of public welfare. 

This would make possible the abandonment of unpaid boards and trustees 
and the establishment of a businesslike administration of health, charities 
and welfare under the direction of a full-time commissioner with such as- 
sistants as were necessary. 

(f) Abolish child welfare boards and transfer their duties to the pro- 
posed department of public welfare. The annual saving from this change 
would be not less than $100,000. 

(g) Make the county the unit for tax administration. 

The first step is to reduce the number of town assessors to one and make 
him an appointive official. It will require a constitutional amendment to 
establish the county assessor system. This would do away with the need 
of equalization within the county. Collections should also be centralized. 

(h) Make the county the unit for highway administration. 

The initial step is to make town highway superintendents appointive by 
the town boards subject to the approval of the county superintendent. 
The full centralization of highway work in the county would require a con- 
stitutional amendment. The establishment of central control over county- 
owned motor equipment alone would effect a saving of not less than $350,000 
a year. 

(i) Provide for central purchasing of county supplies, following the 
Erie County plan. This would result in an annua! economy of not less than 
$400,000. 

(j) Establish control of county printing. 

This would eliminate a great mass of unnecessary printing and would be 
the means of securing better prices. The annual economy is estimated 
at $250,000. 

(k) Increase clerk's fees for registration to cover costs of registration. 
This would produce increased revenue of $300,000 a year. 

(1) Transfer elections work to county clerk. This plan, already in oper- 
ation in five counties, would result in an annual economy of $150,000. 

(2) Administration. 

(a) Make the budget system mandatory for all counties. The economies 
would be very considerable. Present methods encourage waste and ex™ 
travagance. 

(b) Make a genuine independent audit mandatory for all counties by 
an executive officer who is not personally concerned with the making of the 
expenditures in question. 

(c) Employment methods. All non-political positions should be brought 
into the classified service. ‘The counties should be furnished information 
by means of which to standardize salaries. County residence should gen- 
erally be abandoned as a condition of appointment. 

(B) TOWN GOVERNMENT. 
(1) Organization. 

(a) Make town clerk appointive and executive secretary of town board. 

This is a step toward the development of a town executive. Under the 
general plan proposed the supervisor will become primarily a legislative 
officer representing the town on the county board. 

(b) Reduce the number of justices of the peace and disconnect them from 
the town board. 

This will separate the judicial from the other functions. The vacancies 
made on the town board would be filled by the election of town trustees, 
following the Monroe County plan. 

(c) Reduce the number of constables and make them appointive. 

By appointment better police officers can be secured than by election. 
The reduction of the number will tend to increase the compensation of those 
remaining. 

(d) Abolish town overseers of poor, following the Jefferson County plan. 
This should result in a saving of $50,000 a year. 
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(e) Provide for the consolidation of local improvement districts. 


This 
would make possible many economies and would permit town planning. 


2) Administration. 

(a) All tax collections should be consolidated in each town and collected 
by a single collector. Payment in installments should be permitted. 

(6) Make the budget system mandatory for all towns. This would 
introduce some system and control into town finances. 

(c) A genuine. audit of town accounts should be provided. 

It is not satisfactory to have officials audit their own expenditures. 

(C) GENERAL. 

(a) The constitution should be amended to permit the reorganization 
of county and town Government. 

This would permit the classification of the counties and the preparation 
of plans of reorganization to meet the needs of the several classes of counties. 

(b) Extablish groups of counties for the co-operative construction and 
maintenance of tuberculosis sanatoria. 

This would cut down the cost per patient and at the same time make 
possible the provision of better service. 

(c) Revise the tax sale law and procedure. 

This would make the collection of unpaid taxes more prompt and certain 
and would afford better protection both to the State and to the property 
owner. 

(d} Reorganize the system for the local taxation of State forests. 

Equitable taxes should be paid to the localities affected. 

(e) The true consideration involved in land transfers should be stated 
to the assessor before registration of any deed. 

This will serve to make assessments and equalizations fairer through- 
out the State. It can be done by giving the consideration in a sealed 
envelope. The information would be held in confidence by the assessor 
as income tax schedules are by the State. This provision should not 
become effective until local assessors are appointive. 

(f) Bridges should be considered a part of the highway which they serve. 

This would relieve the towns of the responsibility for bridges on county 
and State highways and would result in the construction of bridges suited 
to the requirements of the highway system. 

(g) State aid funds for highways should be distributed more equitably. 

Consideration should be given to the requirements of traffic no less 
than to mileage in the distribution of aid funds. 

(h) Advance date for tax collections. This would make temporary 
borrowings in anticipation of tax collections unnecessary. The economy 
in counties, towns, villages and special districts should exceed $250,600 
a year. 

(i) Laws limiting debts of counties, towns, villages, special districts 
and school districts should be completely revised. 

It should not be possible for any district or group of districts covering 
a given area to issue bonds aggregating 50% of the value of the real estate 
of the area, as is possible under present laws. 

(j) The State retirement system should be extended to include town 
and village employees who may desire to come under the system. 

Where there is no retirement system, the tendency is to keep individuals 
in the public service who are no longer able to do efficient work. 

(k) Provide for reasonable liability insurance for all units of Government. 

This can be done under the State fund by establishing special groups 
for the various classes of governmental units or public employees. The 
annual saving would be $380,000. 

The specific estimates of economies and increased revenues contained 
in the table below total $2,620,000 a year. The economies to be effected 
by those recommendations for which definite estimates cannot be made 
would cert.inly exceed the specific economies. 


Specific Estimates of Economies and Increased Revenues. 


Abolition of the coroners. -_.___.._.-------------- a eh ee $100,000 
Preparation of jury lists by County Clerk__---_-------------- 250 ,000 
Authorize county to make sheriff's civil fees county revenue - - - - 40,000 
Abolish child welfare boards transferring duties _-__----------- 100,000 
a ON CORNED OF BOOT; 5. nkck cn ncdencsccoseeces<s= 50,000 
Establish control over county owned motor equipment- -- --- -- 350,000 
Central purchasing in larger quantities__.........------------ 400 ,000 
Clean Or Gnlte DA BOTOROD. 2g 66 nn nko enc weccnccenccnose 250,000 
RE A, EEE EEL RP eA eae 250,000 
Meeting entire cost of registration from clerk’s fees--- ---- --- 300 ,000 
Transferring elections work to county clerk__---.------------- 150,000 
Liability insurance for all units under State__..._------------ 380,000 

i a ee Sle $2,620,000 


Coming to the body of the report only the more distinctively 
financial sections, namely those relating to taxation and 
municipal debts, can be considered in this digest and they 
in scarcely more than outline. 


Local Tax Administration 
There is no work entrusted to county and town governments in the 
State of New York which is more important or more badly managed than 


tax administration, but as yet our study does little more than scratch the 
surface. 


Full Value Assessments Required by Law, but Often Ignored by Assessors. 

Under Section 6 of the Tax Law ‘‘all real and personal property subject 
to taxation shall be assessed at the full value thereof’’; and the assessors 
are required each year to swear that the taxable property, real and personal, 
of each and every person, less proper exemption, has been so assessed 
according to law. 

But when we take into consideration the cold facts based on the ruling 
that ‘‘full value is such a sum as a willing buyer would pay to a willing 
seller’’ (page 15, Manual for Instruction of Assessors, State Tax Depart- 
ment, 1916), it becomes apparent that the enactments of the Legislature 
and the oaths of the assessors are lightly held throughout the greater part 
of the State. This the following table indicates: 


Rates of Assessed Value to Full Value Based on 1922 Rates Determined by State Taz 
Commission. 





| | 
|Total, 10% | 11% | 21% 31% | 41% | 51% | 61% 71% | 81% | 91% 
Num-| or to to to to to to | to to 














, lo | 
ber. |Less. 20%. 30%. 40% . 50%. 60%. 70%. 80% -| 90% . 100% 
Cities, all classes 60) -..|...|--.---| x2] 10 11 11| 16| 10 
Villages ........ y544| 1° 1/| 15, 48 66/111 /148| 94| 40; 20 
Towns (all) ....-. 932! ...| 17! 14) 48 101 | 200 | 271 | 188! 65 28 





x Both cities in this group have a rate of 50%. y This number includes duplica- 
tions because of the fact that certain village boundaries cross town or county lines. 

This table is the result of an analysis of all the rates for the 60 cities and 
932 towns in the State, and of the 544 village rates listed in the 1922 
pamphlet of the Commission. 





In one county every one of the towns is assessed at 21% of full value or 
under. In another county five of the fourteen towns are assessed at 21% 
or under. Excluding the towns already referred to, eleven towns in six 
counties are assessed at less than 30% of full value. In thirty-three 
counties there are a total of 133 towns whose assessments are made at less 
than one-half of full value. Of the remaining twenty-four counties (ex- 
clusive of the five counties in Greater New York) there are only two in 
which all the towns are assessed at 61%. 

Among other rules laid down is this: ‘‘Do not use field books and assess- 
ment rolls heretofore made by you or your predecessors in office.’" Never- 
theless the Commission has unmistakable proof that many assessors inter- 
pret their oath regarding full value assessments to mean that they have 
faithfully copied the preceding year’s roll and such proof, it is believed, 
may be adduced from almost any county in the State. 

Instances have also been found in towns whose general ratio of assessed 
value to full value is less than 50% where individual properties were assessed 
at well over 100% of the prices at which they actually sold in a free market. 


Almost invariably these glaring over-assessments occurred in the smaller 
properties. 


Assessment of Tangible Personal Property of Individuals and Partnerships 
Not Uniform. 

Table 11 (in the pamphlet report) shows that out of 123 towns in the 
six counties studied, 89 report taxable personal property and 34 do not. 
The highest personal property aggregate reported in Albany County is 
$18,800, and the lowest is $2,800, against $525,750 and $200, respectively, 
in Erie County, and $77,100 and $60 in Steuben County. In Sullivan, 
two of the five towns reporting no personal property contain thriving vil- 
lages. 

Our analysis, cursory though it is, points strongly to the conclusion that 
there is little or no uniformity among town assessors in their interpretation 
of what personal property is taxable and what isnot,and that in the case of 
personal property, as in the case of real property, the combined weight of 
legislative enactments, the oaths required of assessors, and the penalties 
provided have not sufficed to bring about full value assessments. 


Compensation of Assessors and Cost of Assessments. 


For the towns in the six counties included in this report, Table No. 12 
shows that the compensation of town assessors ranges from $6,675 in Al- 
bany County (Green Island missing) to $31,169 in Erie County (Sardinia 
missing). Similarly, the aggregate expenditures for assessments in the 
towns of siii six counties range: Per capita of population, from 20 to 36 
cents; per acre of area, from ] cent to 6 cents; and per $1,000 of assessed 
value (exclusive of special franchises), from 11 cents to 47 cents. 


Summary of Findings on Town Assessments. 


1. Full value assessments of real and personal property are the exception 
rather than the rule in the great majority of towns. 

2. The system of assessment consists to a very large extent of copying 
the preceding year's assessment rolls. 

3. The copies are badly made as regards description of property. 

4. Assessments cost more per capita and more per $1,000 of assessed 
value in towns than they do in cities; and represent almost five times as 
great a percentage of expenditures for local purposes in towns as they 
do in cities. 

This is true in spite of the facts that per diem payments to assessors 
are limited in most towns to five dollars or less; that the total payments to 
individual assessors are in some cases less than $100, and in practically all 
cases less than $1,000 per annum; and that many of the functions of city 
assessors, such as extending the tax rolls, making out tax bills, &c., are 
performed in the case of towns at the expense of the county 

Unfortunately, it will be necessary to amend the Constitution along the 
lines recommended in previous reports of this Committee before any 
fundamental reforms can be brought about. In the meantime, however, 
the Legislature should provide that the number of assessors in each town 
be reduced from three to one, that the assessor be appointed by the super- 
visor instead of elected, that his compensation be on an annual rather than 
on a per diem basis, and should remove existing restrictions against the 
provision of adequate clerical assistance in the assessor's office. 


True Consideration in Deeds of Sale Should be Known by Assessors, 

The lack of accurate information as to the true consideration involved 
in property transfers is one of the outstanding difficulties in tax administra- 
tion. In view of the fact that the full market value of property is a matter 
of public concern under our system of taxation, the Committee believes 
that the true consideration paid for property is no longer a purely personal 
matter. The tax officials have as much right to know the consideration 
involved in a real estate transaction as have the income tax officials to know 
the details of personal income. 

The success of the equalization commissioners in Erie County in collecting 
information on true consideration indicates that the real desire of property 
owners is not to hamper equalization officials, but simply to conceal true 
considerations from other private parties. The Committee, therefore, 
suggests that the true consideration in every real estate transaction subject 
to record be required before registration, but that the amount involved and 
the details of the transaction be placed in a sealed envelope to be trans- 
mitted by the recording officer to the proper assessment office where it 
should be kept with the same secrecy as are income tax reports at present. 

{Then follows a discussion of the tax functions of boards of supervisors, 
the difficulties of equalization, &c.] 


Collection of Current Tazes. 


Outside the five counties in Greater New York, and Westchester and 
Nassau counties, the collection of taxes is to-day in a welter of confusion, 
with a mutliplicity of collectors and officials, salaried and unsalaried, 
to whom the various taxes for the different classes of municipal organiza- 
tions are paid. There is also great diversity in times and places for tax 
payments. 

The number of tax collectors outside the cities in the six counties in 
question aggregates no less than 1,617; viz.; town collectors, 123; village 
collectors, 63; school district collectors, 1,431; 

Every collector is authorized to add to each individual tax bill the col- 
lection fee prescribed* by law. No report is required of the collector 
relative to the amount of fees which he receives. In only one of the six 
counties studied—Jefferson—was it possible to obtain even an approximate 
estimate of the cost of collecting current taxes in towns, school districts, 
and in those villages which do not collect taxes through a salaried collector. 
According to the estimate submitted by the County Treasurer in Jefferson 
County, 81% of the total taxes in towns were collected on a 1% basis; 
17.26% on a 5% basis, and the remainder of 1.64% was returned to the 
County Treasurer unpaid. 

One finds in this field of tax administration the same general laxity and 
lack of responsibility that has already been pointed out in the fields of as- 
sessment, equalization and tax extension. No cases were encountered of 
downright dishonesty on the part of collectors, but there were many cases 
of gross incompetence and carelessness. 
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Only Salaried Collectors Should Be Employed. 

It is reasonable to assume that a consolidation of collecting functions 
which would make it possible for village collectors to collect all village, 
school, town, county and State taxes levied on property within the village, 
and for town collectors to collect school taxes in addition to all other taxes 
on properties in towns outside the villages, would result not only in a saving 
of time and confusion for taxpayers, but also in a more efficient handling of 
the tax records themselves. 

If, furthermore, the use of part-time collectors were done away with, 
and the duties of tax collecting were added to those of the town clerk in 
towns and the village treasurer or receiver of taxes in villages, the cost of 
collection which is now added to the tax bills and appropriated in small 
driblets by the present swarm of tax gatherers could be included as an item 
in the budgets and used to increase the salaries of the full-time officials who 
would be charged with the duty of collection. 
cost to the taxpayers, this plan would serve to make these offices sufficiently 


attractive to draw a higher type of official than can be obtained on the pres 
ent basis. 


In order to avoid undue hardship on taxpayers, under this plan taxes | 


should be made payable in installments. 


Summary of Findings on Delinquent Tazes—Evils Needing Correction. 


In some of the cities in the State and in al] the villages, one property may 
be sold for delinquent taxes twice; once for the city or village tax, and again 
for the county and State tax. 

In a village lying in a common school district, it would be quite possible 
for a delinquent 1921 school tax to remain unprotected by any sale, even 
after the property against which it was levied had been sold separately for 
village taxes and for other taxes delinquent under levies for 1922. 

The law is so involved that many county officials, and no doubt village 
officials as well, are not sure what is required of them. Consequently, 
some of them do nothing. Others do only part of what the law stipulates. 

The interest in real estate which can be acquired at a tax sale is not gen- 
erally attractive to investors. In a limited number of cases, individuals 
who specialize in the business will buy in property at tax sales because they 
know the owners intend to redeem, as soon as they are informed of the de- 
linquency. In short, they buy in taxes which they consider collectible 


lecting officials. 
their investment. 


Their profits accrue through the 10% interest allowed on 
In cases where such individuals have committed errors 





Without increasing the final | 


| municipal debt, but the project proved impracticable. 


| general and special acts. 


of judgment, in that the owner of record does not appear to redeem the prop- | 


erty, they frequently attempt to have the assessment on which the tax sale 
was based set aside, on technical grounds. 
to do because of the facts already pointed out regarding the inefficient man- 
ner in which assessors discharge their duties. 

Cases are on record where such conveyances, based on a tax sale, have 


This is usually not difficult | 








of the bonds is not adequately correlated in some instances with the probable 
life of the improvements for which the bonds are issued. ; 

Furthermore, neither in the statistics published by the Bureau of Munici- 
pal Accounts nor in those issued by the Tax Commission, is any attempt 
made to estimate the percentage of assessed values of real estate represented 
by the net debt outstanding in the cities, counties, villages and towns of 
the State. Instances are not unknown of towns which have kept no 
records of the bonds issued, the amounts outstanding, or the holders of the 
bonds. School debts in common school districts are not included in the 
debt figures published by the Tax Commission and Comptroller. The last 
figures available in published form for school debts of this type are to be 
found in the 1917 report of the State Education Department. 

As a result of these conditions, it is possible for the Committee to do little 
more than point out the chaotic condition of existing debt laws, and the need 
for a careful and detailed study with a view to adopting a general municipal 
debt law. 

Debt Provisions Other than for Cities Hopelessly Confused. 

It had been the original intention of the Committee to submit in tabular 
form a digest of the outstanding features of the general laws governing 
Even in the case 
of the cities, where the law has begun to approach uniformity, because of 
sections included in the Genera! City Law and the General Municipal 
Law, there is stilf a wide range of variation in the powers conferred by 
In the case of other local units with power to issue 
bonds the problem is hopelessly confused. 

As an evidence of the scope of the problem, it is only necessary to cite 
Section 21 of the General Municipal Law. This section was amended in 
1918 to permit any municipal corporation which had been authorized or 
required to issue bonds under any law prescribing a maximum rate of 
interest, to issue such bonds at any rate not in excess of the legal rate. In 
order to make the remedial features of the law available for every unit of 
local government authorized to issue bonds. the section includes in its 
definition of the term ‘‘municipal corporation’’ any ‘“‘city, county, village, 
town, school district, sewer district, water district, lighting district or any 
other district or territory authorized by law to issue bonds.”’ 

In short, that law mentions specifically eight types of local government 


| units which have power to issue bonds, and then includes a catch-all to 
taxes which remained uncollected because of laxity on the part of the col- 


provide for 
such power. 


“any other district or territory’’ which may have been granted 
Debt Limitations More or Less Obscure and Uncertain in Effect. 

Debt limits for cities and counties are established in Article VIII, Section 

10, of the Constitution at 10°% of the’ assessed value of real estate as it 

appeared on the last assessment roll for State and county taxes. Notes 


| issued in anticipation of the collection of current taxes, and bonds issued to 


| provide for water supply, are exempted from the limit. 


been set aside after fifty years because of technical errors in the making of | 


the assessment roll. 

Because of the fact that tax titles under the general law are so uncertain, 
the county itself is usually forced to buy in the major portion of its delin- 
quent taxes. 
erty after the period of redemption expires, and allows its ‘frozen credits’’ 


of this type to pile up year after year, unless a real estate boom comes along 
to thaw them out. 


Recommendations as to Taz Sales, &c. 


The situation is such as to require a thorough-going revision of the law 
governing tax sales, and the methods of tax collection. Among the essen- 
tials of such an Act would be the following: 

1. All delinquent governmental charges against a property, including 
taxes, for every governmental subdivision within the State, special assess- 
ments, water rents, &c., together with interest, penalties and costs thereon, 
should be brought together into one consolidated lien against the property 
on which they were levied. 


2. This consolidated lien should be sold at public auction by some official | 


designated in the Act—preferably the chief financial officer in a city, and 
the county treasurer for all property outside the limits of a city. 

3. The certificate of sale should be to all intents and purposes a mortgage 
with priority over all other mortgages or encumbrances. The 
should have the right to record it in the county clerk’s office as other mort- 
Sages are recorded. 

4. No certificate of sale should be set aside by reason of inconsequential 
technicality. 

5. After the expiration of the redemption period, the holder should have 
the right to file a bill in equity and foreclose the right of redemption, in order 
to acquire title to the property in fee simple. No such title should be sub- 
ject to attack on any other grounds than fraud. 

6. When the county or city, as the case may be, has purchased a delin- 


quent tax lien, and does not desire to foreclose its mortgage on the prop- | 


In many cases the county neglects to take title to the prop- | 





holder | 


For villages a 
similar limit is imposed by Article V, Section 130, of the Village Law. 

For towns, the limit of indebtedness is to be found, not in the Town Law, 
but in the County Law, Article III, Sections 12 and 13. Subdivision 6 of 
Section 12 gives the board of supervisors power ‘‘to authorize a town in their 
county to borrow money for town uses and purposes on its credit, and issue 
obligations therefor when and in the manrer authorized by law.” 

Section 13 provides further that ‘‘an issue of town or county obligations 
shall not be authorized when such issue, with the amounts issued and 
outstanding under any previous or other authority, shall exceed 10% ef the 
assessed valuation of the real estate of such town or county, as it shall 
appear on the last assessment rolls thereof, except that in towns such obliga- 
tions may be issued in excess of such amount with the assent of a majority 
of the electors of such town whose credit is proposed to be given, voting on 
the question at a regular town meeting of such town, but in no case shall the 
amount of such obligations, issued and outstanding, exceed one-third the 
assessed valuation.” 

One would assume that a limit of 33 1-3% of the assessed value of real 
estate was quite liberal enough for all purposes, but the section proceeds 
further as follows: ‘This section shall not include any case where special 
authority has been given by the legislature to issue such town obligations in 
excess of the amounts herein authorized.”’ 

For the common school districts, special districts within towns, and 
special districts created by action of the board of supervisors within coun- 


| tics, legislative enactments seem to establish no debt limits whatsoever. A 





erty, it shall not be necessary again to sell the property in case of future de- | 


linquencies. 


7. Remedies should be provided to quiet title to property previously 
acquired through tax sales in part, perhaps, by an extension of the scope of 
the laws on the Torrens system of title tegistration. 


Summary of Situation as to Taz Administration. 
The problems of local tax administration dealt with in this chapter are 


other 47 States as well. 

A consideration of the superiority of this or that form of taxation does not 
fall within the scope of this discussion. The question which has been 
approached in this chapter is simply this: 

How can the general property tax be so administered that the proper 
share under the terms of that law, of the cost of government in every one 
of the overlapping units from the State down to the town and school dis- 
trict shall be assessed and collected promptly from every individual and 
corporation taxable under the law, with the smallest possible outlay in time 
and money both for the governmental units involved and for the taxpayers? 

The job of appraising property for taxation has come to demand not 
only the integrity and common sense required in the old days, but in addi- 
tion a high degree of technical skill and knowledge. These the old ma- 
chinery is incapable of supplying. 


Necessity for Uniform Debt Laws 

In order to make an adequate report on this subject, it would have been 
necessary for the Committee to concentrate practically all its efforts on this 
section of the report alone. The law governing municipal debts is to be 
found in the Constitution, the General City Law, the General Municipal 
Law, the Second-Class Cities Law, the County Law, the Village Law, the 
Town Law, the Education Law, the charters of cities and in special Acts. 

Nowhere in this mass of law is there a clear general statement relating to 
counties, towns and villages, as to what items shall be included in the term 
“gross debt’’; what deductions are to be made in order to arrive at the ‘net 
debt.”’ The procedure in the issuance of many bonds is not clearly defined: 
no limits are established for certain types of bonded indebtedness: the life 








report of the Attorney-General dated June 9 1910, however, intimates that 
bonds issued by towns for sewer districts and for water districts ‘‘seem’’ to 
fall within the 10%, 33 1-3% or higher limit established for towns by the 
section just quoted. He goes on to say that ‘‘such an issue will not be 
authorized if the amount thereof with the other obligations of the town 
issued and outstanding exceed the limitation therein prescribed.” 


Special Problems in Overlapping Units of Government. 

The intricate problem of distributing bonding power among the several 
overlapping units with independent authority to issue bonds has nowhere 
been attacked. 

At present the combined county and city debt for all purposes except 
water supply might pile up an accumulated burden on the city real estate 
except in New York City equal to one-fifth of its value. Outside the 
cities, however, the problem is much more complicated. With a borrowing 
power of 10% for the county, a further borrowing power of 33 1-3% or 


t li h | more for a town within the county, another borrowing power of 10% for a 
not peculiar to this State. They are crying for solution in every one of the | 


village within the town, it would be possible to pile up an aggregate in- 
debtedness on real estate within the village amounting to 53 1-3% of the 
assessed value, without exceeding any limit established by law. In case 
our hypothetical village happened to be located in a common school dis- 
trict, any debt outstanding in the school district would be over and above 
the 53 1-3°% burden already piled up within the other limits. 

Effect on Security of Investments. 

It may be conceded that the possibility of such a condition of affairs is 
exceedingly remote. The fact remains, however, that as the law stands at 
present, it would not be illegal to pile up a debt burden which would make 
defaults inevitable. This condition of affairs needs correction. 

Under the terms of the Banking Law (Section 239) and the Personal 
Property Law (Section 21), savings banks and trustees may invest funds 
in their custody in ‘‘the stocks, bonds, interest-bearing obligations or revenue 
notes sold at a discount of any city, county, town, village, school district, 
union free school district or poor district in this State, provided they were 
issued pursuant to law and that the faith and credit of the municipality or 
district that issued them are pledged for their payment.”’ 

Savings banks and trust funds are also permitted to invest in ‘‘bonds and 
mortgages on unencumbered real property situated in this State to the 
extent of 60% of the appraised value thereof.” If 60% of the appraised 
value is the limit of safety for mortgages on unencumbreed real estate, cer- 
tainly a 53 1-3% debt limit on all the taxable real property in a village 
cumbered or unencumbered, has passed far beyond the limits of safety. 

In spite of the rather implicit reliance which the banking laws place in 
the soundness of New York's municipal bonding laws, it is interesting to 
note that they draw rigid safeguards around investments in bonds issued 
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by cities in other States. ‘If the indebtedness of any such city, together 
with the indebtedness of any district or other municipal corporation or sub- 
division except a county, which is wholly or partly within the bounds or 
limits of such city, less its water and sinking funds, shall exceed 7% of the 
valuation of said city for purposes of taxation, its bonds and stocks shall 
thereafter cease to be an authorized investment for the moneys 
of savings banks”’ and trust funds. 

Under this section, the bonds of certain New Jersey cities are not legal 
investments for savings banks and trust funds in the State of New York. 
The cities in question are well within the limit established under the New 
Jersey law. That law itself is one of the best designed municipal bonding 
laws in the country. Under it the maximum net indebtedness exclusive of 
water bonds which can be piled up on any given piece of property if all 
the overlapping governmental units are bonded up to their limit, is 15% 
of the average assessed values of real estate for the three years next preced- 
ing the last issue. 


Serial Bonds Should Supplant Sinking Fund Bonds in Towns and Villages 

as Elsewhere. 

But it is not only in the matter of debt limits that the municipal bonding 
laws of the State are weak. The more recent amendments to the laws 
governing cities and villages have made commendable progress toward the 
restriction of new issues in those units to the serial type. Sinking fund 
bonds are still permitted, however, in towns and counties; and more or less 
unrestricted provisions for refunding outstanding issues of that type still 
exist in the law. Fortunately, some of the larger bonding houses have 
exercised a beneficial influence over county officials and over the officials 
of the more important villages and towns, and have turned them in the 
direction of serial issues because they are salable at a more favorable price. 

In the case of the smaller towns and villages, however, this influence has 
has not been so marked. 


Sales of Bonds Not Always Properly Guarded. 

A man in close touch with the situation writes: ‘‘Due to the fact that the 
law requires only five days advance notice in a local newspaper of an offer- 
ing of village, town or district bonds, issues are bought up day after day 
by bond dealers who make a specialty of this sort of work, and who inciden- 
tally manage to derive an enormous profit out of the handling of the smallest 
municipal bond issues originating in New York State. 

“One of the most ridiculous phases of the situation is that a majority of 
these small issues, which through lack of proper publicity are bought up 
by dealers very cheaply, are later resold to the State of New York at top 
prices for the State sinking funds and trustfunds. In other words, the pub- 
lic not only loses at the original sale of the bonds, but when it repurchases 
them with State funds.”’ 

The bonding laws of the States of Massachusetts, New Jersey and North 
Carolina, the oldest of which is only ten years old, may well serve as a guide 
in the much-needed revision of the laws of New York. 

It is to be noted that some counties are receiving no interest on their 
deposits, and that few counties are receiving as high rates as the cities. This 
is especially noteworthy in those cases where a city within a county is re- 
ceiving better rates than the county itself. 


The statistical facts on which the committee bases its con- 
clusions relating to local government in New York State may 
be looked for in a subsequent issue of the “Chronicle.” The 
committee’s summary of the three years of progress in city 
government in New York State has also been prepared for 
publication in somewhat abridged form for a subsequent 
issue. 

The present digests should be read in connection with that 
ef March 1 1922 on corporation and other forms of taxation. 
See “Chronicle” of Oct. 14 1922, p. 1696 to 1704. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market this week has against displayed consid- 
erable irregularity in price movements. Advances and de- 
clines frequently occurred simultaneously in various parts of 
the list and it was at times a difficult matter to discern any 
definite or sustained trend. The oil or petroleum stocks 
have been the predominating feature in the speculation, 
and with the exception of a brief period on Tuesday have 
shown a firm tone and a strong upward tendency. In the 
two hours of trading on Saturday the market displayed a 
moderate degree of strength. Oil stocks were in active de- 
mand at advancing prices and during the last hour regis- 
tered substantial gains. This group continued the centre 
of speculative interest as the stock market opened on Mon- 
day morning. In the early hours of the session the general 
list held firm, but later declined owing in a measure to re- 
cessions in high grade railroad issues. The movement of 
prices was sharply downward throughout the day on Tues- 
day, losses of from one to seven points being recorded in 
some of the active speculative issues. In the final hour 
pressure against the market forced many of the leading stocks 
to the lowest levels of the day. In the general decline Bald- 
win Locomotive fell off about three points and United States 
Steel common yielded one point. 

The movement of prices on Wednesday was again more or 
less irregular, but the trend of the market was upward and 
a very substantial part of the decline of the previous day was 
recovered. The oil group was again strong in the day’s 
trading, Standard Oil of California leading with an advance 
of two points to 623%. In the railroad group Northern Pa- 
cific was the feature of the afternoon trading. A firm tone 
and a fairly steady market were the predominating features 
of the trading on Thursday. Interest centered especially 


—— 
which developed in the closing hour. Prices opened firm 
on Friday morning, but fell off somewhat during the after- 
noon and closed with fractional advances. 








THE CURB MARKET. 

Heavy buying of oil shares featured this week’s opening 
of trading on the Curb Market and many issues made sub- 
stantial advances in price. Thereafter the list became un- 
settled, though the undertone continued strong throughout. 
Penn Mex Fuel Oil was conspicuous for a jump from 28 to 
45, with the final transaction for the week at 40. Illinois 
Pipe Line sold up from 13034 to 140. Magnolia Petroleum 
advanced from 141 to 147 and ends the week at 145. Prairie 
Oil & Gas rose from 223 to 228, dropped to 2224 and closed 
to-day at 225. Prairie Pipe Line improved from 99 to 102%, 
the close to-day being at 102. South Penn Oil after early 
gains of nine points to 145, reacted to 141 and finished to-day 
at 143. South West Pa. Pipe Lines on few transactions sold 
up from 68 to 81. Standard Oil (Indiana) from 60% reached 
64% and reacted finally to 635%. Standard Oil (Kentucky) 
moved up from 104% to 110%, fell to 104 and to-day sold 
back to 110%, the close being at 110. Standard Oil (Neb.) 
rose from 219 to 230 with the final figure at 225. Carib 
Syndicate advanced from 434 to 534 and closed to-day at 
Internat. Petroleum from 161% sold up to 18%, the 
close to-day being at 18%. Fluctuations in the industrial 
group were without significance. Centrifugal Cast Iron 
Pipe weakened from 311% to 28%, recovered to 321% to-day 
and closed at 32. Dunhill International after early advance 
from 30% to 3114, dropped to 29, the close to-day being at 
2914. Durant Motors lost three points to 25, recovered to 
2934 and ends the week at 284%. Movement in Gillet Safety 
Razor were conspicuous, the stock advancing from 264% 
to 284 and dropping back to 276, with the close to-day at 
276%. 

A complete record of Curb Market transactions for the 
week will be found on page 2761. 


5%. 








COURSE OF BANK CLEARINGS. 

Bank clearings continue to show good gains compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, indi- 
cate that for the week ending to-day (Satuday, Dec. 22) 
aggregate bank clearings for all the cities of the United States 
from which it is possible to obtain weekly returns will show 
an increase of 8.8% as compared with the corresponding 
week last year. The total stands at $8,762,396,461, against 
$8 055,504,486 for the same week in 1922. At this centre 
there is an increase of 8.4%. Our comparative summary for 
the week is as follows: 
































Clearings—Returns by Telegraph. } j | Per 
Week ending Dec. 21. 1923. 1922. Cent. 

RR ee eee $4,009 000,000 | $3,698,062,241 +8.4 
CRE EE BRE en 520,819,554 497,102,474 +48 
EE EOE IGS ST | 452,000,000 | 448 ,000 ,000 +0.9 
GE EG a a a Ae 392,000,000 298,000,000 | +31.5 
i i . w aitaiing 121,057,320 | 120,144,820 +0.8 
Ne a a a 
a a oe aalanres 144,900,000 129,200,000 | +12.2 
Los Angeles______ ees 129,441,000 99,982,000 | +29.5 
SRR RSI cr Si ae et } 143,580,301 140,998 ,296 +18 
Oe 139 ,388 ,327 118,227,148 | +17.9 
a Ne ow 91,984,553 | 84,809 630 +8.5 
ee cwebane 90 942,435 85,027,161 +7.0 
ea ae 77,236,891 62,577,880 | +23.4 

Total 12 cities, 5 days___......---- $6 312,350,381 | $5,782,131,650 +9.2 
Otter Gities, 6 GOs. . 2... conn ccuccune 989 ,646 ,670 930,788,755 +6.3 

Total all cities, 5days___._.......-.-- $7 301,997,051 | $6,712,920,405 +8.8 
Pp er ee 1,460 399,410 1,342 ,584,081 +8.8 

Total all cities for week__________-- ' $8,762,396,461 | $8,055,504,486 +8.8 











a Will not report clearings. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 15. For 
that week there is an increase of 6.0%, the 1923 aggregate of 
the clearings being $8,288,496,644 and the 1922 aggregate 
$7,815,900,860. Outside of this city, however, the increase 
is only 4.5%, the bank exchanges at this centre having made 
a gain of 7.4%. We group the cities now according to the 
Federal Reserve districts in which they are located, and from 
this it appears that in the Boston Reserve District there is a 





in oil and steel stocks, which advanced to higher levels. 
Railroad shares also participated in the upward movement 


gain of 0.4%, in the New York Reserve District (including 
this city) of 7.4%, and in the Cleveland Reserve District of 
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1.2%. In the Philadelphia Reserve District, however, there 
is a loss of 0.2% and in the Kansas City Reserve District of 
8.8%. The Richmond Reserve District records an improve- 
ment of 8.6%, the Atlanta Reserve District of 13.2% and 
the Chicago Reserve District of 7.7%. In the St. Louis Re- 
serve District the totals are larger by 1.2%, in the Minne- 
apolis Reserve District by 2.9% and in the Dallas Reserve 
District by 20.1%. The San Francisco Reserve District 
gain of 11.0%. 

In the following we furnish a summary by Federal_Reserve 


districts: 
SUMMARY OF BANK CLEARINGS. 





j Inc.or 
1923. 1922. Dec. 
s 
432,424,251 
4,650,619,414 
527,114,224 
369,210,751 
203,384,518) 
221,316,493 
865,095,795} 
85,155,636 
134,526,442! 
232,275,759| 
73,464,563} 
493,908,198) 


Week ending Dec. 15 1923. 


Federal Reserve Districts. 
11 cities 


1921. 1920. 
£ 

445,180,315 
5,155,375,529 
560,976,753 
451,692,423 
190,236,896 
183,082,423 
849,408,093 
72,107,016 
153,798,341 
292,894,219 
65,295,204 
436,938,526 





430,570,525) -+-0.4 
4,330,788,900) -+-7.4 
628,199,011} —0.2 
364,996,916) +-1.2 
187,299,114] +8.6 
195,421,222) + 13.2) 
802,908,442) -+-7.7| 
84,105,560) +1.2 
130,726,157; +2.9) 
254,759,345) —8.8) 
61,168,151| +20.1) 
444,967,517| + 11.0) 


388,928,684 
4,522,712,703 
469,695,024 
347,930,839 
156,490,183 
161,602,326 
700,063,177 
65,036,224} 
118,463,738) 
228,679,859) 
54,253,489) 
391,741,336 











(9th) Minneapolis.... 7 
(10th) Kansas City....11 
Se BD. cosceceo 5 
(12th) San Francisco. ._16 





| 
| 

total 122 cities) 8,238,496,644|7,815,900,260, +6.0 7,605,597,582 6,856,986,338 
Outside New York City_.__-_-. |3,712,845,500 3,554,645,619) +-4.5 3,143,136,897 3,775,853,012 


+4.4 ; 353,923,200 453,634,069 
We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





29 cities’ 267,421,521 351,809,652 








Week ending Dec. 15. 





Clearings at— 
Inc. or 
Dec. 


|_ 
| 
| 


1922. 








% $ 


1,026,193 
2,300 ,000 
347 ,000 000 
1,729,795 


First Federal 
Maine—Bangor - 
Portland 
Mass.—Boston - - 
Fall River. .-- 
Holyoke 


Reserve Dist 
758,482 
3,850,179 
380,000,000 
2,884,836 


rict—Boston 
751,784 

*3 500 ,000 
382,000,000 
2,667,497 


a 
1,389,027 


2,500,000 
396 276,451 
1,791,387 


a 
1,255,831 


a 
1,802,586 
5,235,991 
5,146,772 

10,614,334 
5,649 ,363 
13,982,600 


—0.5 
2 


a a 
1,290,189 1,460,650 
New Bedford - - 


a 
2,064,599 
Springfield - - - - 


4,359,386 
3,194,412 
8,928,146 
5,203,203 
11,662,300 


388 ,928 684 


a 
1,697 ,662 
5,330,628 
4,288,509 
10,227 ,368 
6,218,050 
*12,500,000 


430 570,525 


a 
1,780,409 
5,373,168 
3,895,000 

11,994,810 
6,995,778 

413,602,000 


432 424,851 


Conn.— Hartford 
New Haven... 
R.1.—Providence 





Total (11 cities) 445,180,315 


Second Feder 
N. Y.—Albany -- 
Binghamton. - - 


al Reserve D 
5,256,491 
1,351,500 

447,195,300 


istrict—New 
4,934,968 
1,071,100 
43,847,491 
54,065 
1,164,988 
4,261,255,241 


4,791,720 
1,024,500 
37 ,987 ,676 


1,009,893 
4,462 ,460,685 
8,747,603 


4,631,622 
1,234,500 
47,157,480 


1,091,632 
5,081,133 ,326 
12,509,812 
3,637,290 4,442 ,226 
2,270,137 2,524,131 
783,199 650,800 


4,522 ,712,703 


4+ 
t 
> 
bt 
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1,315,663 
4,575,651,144 
11,017,862 
4,290,227 
3,032,696 
798 371 


4 650,619,414 


Jamestown - - .. 
New York...- 


Syracu 
Conn.— Stamford 
N. J.—Montclair 


Total (10 cities) 
Third Federal 


Pa .—Altoona..-- 
Bethlehem - - - - 


[++t++ 


++ 
| mg 





4,330,788 ,900 
rict—Philad 


+ 
~ 


5,155,375 ,529 


Reserve Dist 
1,325,210 
3,990,382 
1,388,310 


3 
= 


945,773 
2,755,553 
1,096 ,342 


1,110,514 
3,667,719 
1,398 ,462 
2,479,328 
535,168,264 
2,900,000 
5,230,569 
2,746,043 
1,541,614 
4,734,240 
a 





gtesclelee 
Croooeoneoee 


1,534,179 
4,369,212 
a 


Eero 


N.J.—Trenton-_- 
Del.—Wilming’n. 


ettont 





Total (10 cities) 
Fourth Feder 


527,114,224' 528,199,011 


al Reserve D istrict—Clev 
\ 5,878,000 
| 5,117,223 


469,695,024) 560,976,753 


5,000,000 

3,757 ,907 

65,599,366 

90,359,677 

13,830,300 
a 


7,546,000 
5,132,861 
75,703,848 


16,706,300 
a 


66,493,047 

109,889,222 

16,316,900 
a 


69,021,558 

109,778,350 

15,948,300 
a 


a a a a 
41,788,497 1,572,506 1,198,353 1,764,571 
a a a a 


a 
5,057,271 

a 
199,781,572 

b 


a 
3,165,236 

a 
nas pean 


a 
4,459,579 


a 
44,917,347 

a a 
153,221,400 

b 


158,032,399 
b 


Pa.—Erie 
Pittsburgh - - - - 
W.Va.—Wheeling 





Total (8 cities) - 


Fifth Federal 
W.Va.—Hunt’g'n 
Norfolk 
Richmond - --- 
8. C.—Charlest’n 
Md.—Baltimore - 
D. C.—Wasb'ton 


Total (6 cities) - 
Sixth Federal 


369,210,751] 364,996,916 
rict—Richm 

2,127,800 
10,735,103 
55,536 ,423 

2,324,813 
93 859,368 
22,715,607 


187,299,114 


rict—Atlant 
6,771,693 
3,842,755 
19,825,000 
55,333,137 
2,287,573 
1,590,952 


a 
12,404,121 
28,483,320 

2,032,102 


347,930,839) 451,692,42 


Reserve Dist 
2,142,017 
412,352,269 
59,563,000 
3,702,799 
101,590,433 
24,034,000 


203,384,518 





1,849,408 
7,591,854 
49,581,709 
2,050,000 
74,911,468 
20,505,744 


156,490,183 


2,000,000 
9,135,514 
59,230,915 
3,200,000 
97,731,496 
18,938,971 


190,236 ,896 





Reserve Dist 
45,949,489 
3,466 ,000 
22,033,000 
60,814,150 
2,390,302 
1,658,843 


a 
15,529,027 
29,339,868 

2,191,430 
1,128,829 

501,252 

76,314,303 


221,316,493 


5,151,655 
2,822,089 
19,075,768 
48,237,000 
1,964,907 
1,192,173 


a 
8,788,969 
23,637,358 
1,650,000 
922,516 
379,008 
47,780,883 


161,602,326 


3,200,000 
21,923,491 
56,480,626 

2,606 ,088 
*2,000,000 


a 
11,700,000 
19,286,038 

2,257,937 
763,019 
355,744 

56,509,480 


183,082,423 


+ + 
++rpettte 
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La.—New Ori'ns- 
Total(12cities) 


+| + 
ee 























195,421,222 
t 





Cleartngs at— 


Week ending Dec. 15. 





1923. 


1922. 


Inc. or 
Dec. 


1921. 


1920. 





Seventh Feder 
Mich.— Adrian -- 


Ann Arbor...- 


Grand Rapids. 
Lansi 


Indianapolis_ _- 
South Bend-_.- 


Terre Haute___ 
Wis.— Milwaukee 
Ia.—Cedar Rapids 


Des Moines. -_- 
Sioux City... -. 


Rockford 
Springfield --_-- 


Total (19 cities) 
Eighth Federa 


Ind Evansville. 
Mo.—St. Louis-- 
Ky .—Louisville_-. 


Owensboro - - - - 


Tenn.—Memphis 
Ark. 
Ill.—- Jacksonville 


Little Rock 


Total (7 cities) - 
Ninth Federal 


Minn.—Duluth- - 


Minneapolis - -- 


No. Dak.—Fargo 
8. 
Mont.—Biliings - 


D.—Aberdeen 
Helena 


Total (7 cities) - 
Tenth Federal 


Neb.—Fremont-- 


Hastings 


Kan.—Topeka -- 
Mo.—Kan. City- 


St. Joseph 


Okla.— Muskogee 


Oklahoma City 
Tulsa 


Colo.—Colo. Spgs 


Pueblo 


Total (11 cities) 
Eleventh Fede 


Texas—Austin-- - 
Dallas 


La.—Shreveport - 


Total (5 cities) - 
Twelfth Feder 


Wash .—Seattle - - 


Ore.—Portland - - 
Utah—S. L. City. 
Nev.—Reno 
Ariz.—Phoenix - - 
Calif .—Fresno- - - 


Long Beach- - - 
Los Angeles. --. 


Sacramento --- 


al Reserve D 
240,824 
917,821 

129,106,818 
7,083 ,937 
2,105,560 
2 625,168 

21,337,000 
2,928,000 
5,959,217 
39,361,178 
2,491,859 
10,802,265 

6 462,000 
1,447,821 
1,482,615 

625,854,882 


a 
1,266 ,083 
4,695,738 
2,460,361 
2,425,865 


z 
istrict — Chi 
829,556 


6,551,054) 
1,900,260) 
2,215,414 
21,140,000 
2,618,200 
Not included 
36,217,210 
2,501,397 
9,596 ,527 
5,660,634 
1,233,428 
1,444,098 
588,020,935 


a 
1,212,248 
4,361,507 
2,178,989 
2,345,909 





865,095,795 


1 Reserve Dis 
5,617,355 


a 
34,541,395 
651,147 
28,479,536 
14,094,659 
323,741 
1,447,753 


trict—St.Lo 
4,538 ,264 


a 
33,906,131 
1,044,912 
29,138,001 
13,572,168 


206 128) 
112,674,948) 


802 ,908 442 


% 
cago— 
+168 
+106 
+14.6 
+8.1 
+108 
+18.5 
+0.9 
+11.8 
in total 
+8.7 
—0).4 
+12.6 
+14.2 


+ 
= 
~ 
~ 


++p++ 
iowa msi 


+ 
= 
eSnwns At 


# 
=| 





376,339) 
1,529,745) 


—14.0 
—5.4 


$ 
187,855 


87,989,000 
7,255,726 
1,668,600 
2,071,615 

18,873,000 
1,801,926 


29,112,264 
1,351,608 
9,703,414 
4,584,305 
1,176,185 
1,460,013 

522,498,789 


a 
1,194,615 
4,304,601 
1,901,564 
2,398,097 


700 ,063 ,177 


4,422,591 


a 
27 637 ,844 
1,026 ,347 
20,713,919 
9,681,598 
319,119 
1,234,806 








85,155,636 


Reserve Dis 
410,305,724 
78,320,389 
38,336,948 


84,105,560) 


8,523,762 


78,222,199) 
35,965,020 





2,124,524 
1,443,809 
658,343) 
3,336,705) 
134,526,442! 
Reserve Dis 
430,395 
583,917 
4,156 ,977| 
38,192,025 
3,427 567 
47,857,000 
126,358,441 
a 


a 
428,250,770 

a 
1,179,390 


20,978,525 
e860 ,752 


2,160,942 
1,454,055 
570,494 
3,829,685 
130,726,157 
trict— Kans 
325,524 
527,902 
4,148,356 
42 637 ,238 
2,815,308 
10,119,472 
146,097,751 
a 


a 
25,227,430 

a 
1,246,450 


20,799,042 
814,872 


+1.2 


+20.9 
+0.1 
+6.6 
—1.7 
—0.7 
+15.4 
—12.9 
+2.9 
as City 
+ 32.3 
+10.6 
+0.2 
—10.4 
+21.7 
—22.4 


—13.5} 


a 
a 

+12.0 
a 

—5.4 


+0.9 
+5.6 


65,036 ,224 


trict—M inn eapolis — 


| 7,411,055 
| 70,137,000 
| 32,819,488 
| 2,096,660 
| 1,193,762 

649,533 
4,156,240 


~ 118,463,738 


424,139 
549,560 
3,275,387 
35,820,666 
2,534,710 
9,958,965 
133,744,757 
a 


a 
20,614,509 

a 

976 679 


20,075,996 
704,491 





196 ,607 
660,688 
135,476,111 
5,995,268 


17,599,000 
2'076,084 


33,243,431 
1,982,001 
9,222.911 
6,500,000 
1,613,032 
1,695,466 

618,225,034 


a 
1,345,831 
4,563,550 
2,400,000 
2,713,079 


849 408,093 


4,733,166 


a 
31,684,394 
669 ,522 
21,268,316 
11,532,592 
784,780 
1,434,246 


72,107,016 


13,324,289 
86,389,104 
46 408,728 


1.915.105 
153,798,341 


476,556 
598,286 
4,043,051 
43,517,825 
2,838,140 
10,951,464 
180,000,000 
a 


a 
25,660,005 

a 

979,725 


22,929,432 
900,335 





232,275,759 
ral Reserve 
2,080,251 
40,384,091 
13,968 683 
11,769,977 


a 
5,261,561 





254,759,345 
District—D 
1,547 ,067 
33,648,574 
12,778,761 
8,270,936 


a 
4,922,813 


—8.8 


228,679,859 


1,562,758 
28,804,177 
11,527,162 

7,776,931 


a 
4,582,461 


292,894,819 


1,481,551 
33,256,014 
16,292,285 
10,058,333 


a 
4,207,021 





73,464,563 
al Reserve D 

42,448,757 
412,299,000 


a 
1,443,122 
39,602,594 
16,951,294 
a 


a 
45,854,921 
9,995,898 
157,123,000 
17,275,686 
6,408,844 
48,832,699 


c4,582,500 


61,168,151 
istrict—San 

35,915,661 

11,500,000 


a 
1,350,812 
35,377,350 
15,975,478 
a 


a 
6 ,267 ,866 
7,580,140 
126,798,000 
16,327,025 


Rowe DOOR 


LL 


—, 
+64.8 


54,253,489 
sco— 

32,135,543 

10,369,000 


a 
1,573,508 
33,892,751 
15,544,462 
a 


a 
5,245,240 
4,358,521 

103,081,000 

13,843,944 
4,302,346 
6 677,278 
3,591,914 

51,000,000 
2,779,540 

940,489 
2,405,800 


65,295,204 


38,040,531 
12,228,227 


a 
1,604,704 
43,887,718 
23 425,807 
‘a 


a 
5,370,701 


4,609,866 
6,169,655 


000 ,000 
175,100,000 
2,003,819 
1,142,987 
6,304,500 





Total (16 cities) 


493,908,198 





444,957,517 


+11.0 


391,741,336 





436,938,526 





Grand total (122 
cities) 
Outside N. Y_-.--'3,712,845,500 








7,815,900 ,860 





3,554 ,645,619 


+6 .0|7 605,597 ,582'8 856 ,986 ,338 
+4.5 3,143,136 ,8973 775,853 012 





Clearings at— 


Week ending Dec. 13. 





1923. 


1922. 


Inc. or 
Dec. 


1921. 


1920. 





Canada— 


Medicine Hat--- 
Peterborough. - -- 


Total Canada29' 367,431,521 


$ 

104,221,984 
104,448,057 
80,705,438 
15,154,445 
6,736,181 
6,106,235 
2,893,684 
5,589,206 
7,773,908 





$ 

102,877,248 
107 ,902 ,336 
66,162,317 
14,101,554 
7,975 839 
4,822,013 
3,932,980 
5,447 672 
6,278,825 
3,154,870 
1,798,151 


667,231 


CABNABANN WH 


re 
in eo BOND OOO Ww DOH ARUD RONDA RRRNON 


he 
blebs bee 
orto bo 


44 tte] 1 | 
OK ONO D 


+| [+ 
worden 


$ 
118,670,976 
100,603,760 
61,129,899 
12,628,007 
7,489,036 
5,678,013 


3 
132,994,899 
126 258,318 
102,365,325 











351,809,652 








453 634,069 








a No longer report clearings. 


ending Dec. 12. 


d Week ending Dec. 13. 


b Do not respond to requests for figures. 
e Week ending Dec. 14. 


c Week 
* Estimated 











Dac. 22 1923.] 


THE CHRONICLE 















THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Dec. 5 1923: 
GOLD. 


The Bank of England gold reserve against its note issue on the 28th ult. 
was £125,943,270, as compared with £125,940,915 on the previous Wednes- 
day. The Indian and Continental demand this week has been moderate, 
and the greater part of the fair amount of gold on offer will probably be 
shipped to the United States. Gold valued at $7,906,000 has been received 
in New York from London. The following extract is from the ‘‘Times of 
India’’ under date of Nov. 17 last: 


Gold in Currency Reserve. 

“Information is now available regarding the operation, which the Govern- 
ment of India contemplates in connection with the gold held in the currency 
reserve. There is to be no shipment to London, but £2,000,000 worth of 
gold is to be sold for delivery in India against payment in sterling in London. 
While public opinion would have opposed the shipping of any portion of the 
gold out of India, the present proposition is not open to the same objection. 
The convertibility of the note issue is assured with 99 crores in silver coin 
and bullion and 22 \ crores in gold out of a total note circulation of 181 crores 
and from that point of view the present action of the Government is not 
open to criticism. The objects of the operation are stated to be the con- 
version of a small part of the metallic holding into securities which will bring 
in an interest return to the Government, at the same time taking advan- 
tage for this purpose of the existing premium on gold as measured in sterling. 
It has also the incidental advantage that the remittance to London will be 
effected at the prevailing favorable rates of exchange. As a business propo- 
sition the transaction is a sound one, and on grounds of economy alone the 
arrangement should meet generally with approval. The convertibility of 
the note issue is already ensured by the unprecedentedly large silver and gold 
holding, and there will be a profit to the Government both from the interest 
on investments and from the premium on gold. The holding of Indian 
securities in the currency reserve, viz., over 57 crores, is already beyond the 
limit of safety, and any further investments such as those now contemplated 
should be in short-term British sterling securities.’’ 

The following figures show the Indian net trade in gold and silver (on 


private and Government account) for the first seven months of the present 
financial year: 


1923— Gold Net Imports. Silver Net Imports. 
EE a ae eee res ee 616 lacs of rupees 128 lacs of rupees 
I ng oie Ee Se 696 “ " 92 " o 
| a eer a eee 303 sd se 150 a _ 
EES aS ree eee, 205 - “s 175 - “e 
en ere eens. 243 se * 140 ' 2% 
I es ot a a od 113 " = 182 5 - 
ERR 232 id - 99 - se 

Ro een em 2,408 lacs of rupees 966 lacs of rupees 

SILVER. 


The continued firmness of the China exchange and bear covering has 
well maintained prices this week. A very heavy shipment, expected to be 
at least 3,000 bars, mostly for China, will leave by the steamer on Friday. 
The withdrawal of this large amount has put some strain on London stocks, 
and buyers have had to pay for the privilege of shipping by this, the last 
steamer from London that can forward its cargo in comfortable time for 
the Chinese New Year. It also happens to be the Bombay settlement 
steamer week, though fortunately for China, the Indian enquiry has not 
been keen. The Continent and America have fed the market, and India 
has at times been a seller for forward delivery. The tendency of the market 
seems flattening. Under date of the 16th ult. friends of ours in Bombay 
have favored us with the following interesting details touching the recent 
speculative accumulations in that city: ‘‘This total record surplus was 
taken up by the principal bull (not with a view to corner but as delivered 
to him against options). He succeeded in selling it off promptly just after 
the finish of the settlement. The highest rate in the October settlement 
was Rs. 83. The bazaar dealers, who had been continually bearing since 
the announcement during May that the American Government had sus- 
pended purchasing silver under the Pittman Act, covered their sales for 
the November settlement, taking advantage of the principal bull sales, 
fearing that China would buy, and now that the Indian season would com- 
mence the upcountry demand for the metal would also increase. Some 
heavy losses have been made by the bazaar in these operations running 
over about six months.’’ 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees) Nov. 15. Nov. 22. Nov. 30. 
De eS nt ce wccankocns 17954 17878 17830 
Silver coin and bullion in India________-- 9774 9698 9550 
Silver coin and bullion out of India ______ —__- mae nae 
Gold coin and bullion in India _______-_- 2232 2232 2232 
Gold coin and bullion out of India ...... ---- ated rr 
Securities (Indian Government) ..._..-- 5748 5748 5748 
Securities (British Government) ._._.--- 200 200 300 


No silver coinage was reported during the week ending 30th ult. 

The stock in Shanghai on the list inst. consisted of about 26,900,000 
ounces in sycee, $29,000,000 and 3,430 silver bars, as compared with about 
20,250,000 ounces in sycee, $32,000,000 and 130 silver bars on the 24th ult. 

Statistics for the month of November are appended: 


—Bar Silver per oz. std.— Bar Gold 

Cash Delivery.2 Mos. Deliv. per oz. fine. 
re 33 %d. 334d. 96s. 11d. 
ROD ban tSdddcvdaccucwcdes 31%d 31 *%d. 92s. 
Be ee ee 32.774d. 32.382d. 94s. 1.0d. 

—Bar Silver per oz. std.— Bar Gold 

Quotations— Cash. 2 Months. per oz. fine. 

pO 33 4d 32 %d. 94s. 8d. 
Cg a ee 33 7-16d. 32 13-16d. 94s. 1ld. 
ee a re 33d. a 
St, JIE gc ocusdentaectanedeken 33 %d 32% d. 94s. 10d 
Ss tis navecds inl tedieiaina ae aera 33 4d. 32%4d. 95w.s 1d 
Dh. © ucdckiscdheucaeeaseoneel 33 1-16d 3211-16d. 94s. 8d. 
BAD -cncdoe cde cbécudensane 33.270d. 32.770d. 94s. 10d. 


The quotations to-day for cash and forward delivery are respectively 
the same as and 1-16d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 








London, .15. Dec.17. Dee. 18. Dec. 19. 
Week ending Dec. 21— Sat. 


Mon. Tues. Wed. Thurs. Fri. 
ot i. ees d. 33% 33% 33 11-16 33 % 33 1-16 33 1-16 
Gold, per fine ounce. -_- _. 948. 5d, 948. 4d. 94s. 4d. 94s. 4d. 94s. 6d. 94s. 7d. 
Consols, 2% per cents._.... .._- 55% 554 55 55% 55% 
British, 5 per cents......... --.. 99% 99 14 99% 99% 99% 
British, 4% per cents_____.. ___- 96% 96% 96% 96% 96 34 
French Rentes (in Paris), fr. 54.35 53.60 53.40 53.15 53.40 52.65 
FrenchWarLoan(inParis),fr. 68.23 68.45 68.80 68.25 68.15 67.80 


The price of silver in New York on the same day has been: 


Silverin N. Y., per oz. (cts.): 


ERR eae 65% 65% 65% 64% 64 64% 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 

















Ini. Tni. 

sfaturity. | Rate.| Bid. |Asked. Maturity. pate. | Bid. | Askea. 
June 15 1924__.| 5% %| 100% | 101 || June 151925...| 414%| 100 | 100% 
Sept. 15 1924.-.| 534%| 100%%6| 101% || Dec. 15 1927 ---| 414%| 100 | 10034 
Mar. 15 1925...| 4% %| 100% | 100% || Dec. 151923.--| 4% | 99%%16| 100: 
Mar. 15 1926.._| 4% %| 100% | 100% || Mar. 15 1924_--| 434%| 100% | 100% 
Dee. 15 1925--_| 49%] 99% | 100 || Mar. 15 1927---| 434 %| 10034 | 100% 
Sept.15 1926... 4% %! 99%—! 991%.’ Mar. 151924... 4%%| 100 | 100% 





Foreign Exchange.—Sterling exchange was dull and life- 
less and during the latter part of the week the market took 
on a pre-holiday aspect. Prices were fairly steady, until the 
close, when weakness set in. In the Continental exchanges 
some irregularity prevailed and French francs touched 
another new low record, all on light trading. 
To-day’s (Friday's) actual rates for sterling exchange were 432% @ 
4 33% for sixty days, 4 345 @4 36% for cheques and 4 34% @4 36% for 
cables. Commercial on banks, sight, 4 34% @4 36, sixty days 4 32@4 33 
ninety days 4 30% @4 324%, and documents for payment (sixty days 
4 + 4 ¢ 4 4 %; cotton for payment 4 3414 @4 36, and grain for payment 
4 34% @4 36. 

To-day's (Friday’s) actual rates for Paris bankers’ francs were 5 034 @ 
5 08 for long and 5 08% @5 13% for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
37 .35 @37.50 for long and 37.71 @37.86 for short. : 

Exchanges at Paris on London, 84.75 francs; week’s range 82.90 francs 
high and 84.75 francs low. 

he range for foreign exchange for ber: week follows: 


Sterling Actual— Sizty Days. heques. Cables. 
High for the week__. 4 35 11-16 4 37 15-16 4 38 3-16 
Low for the week... 432% 434% 434% 

Paris Bankers’ Francs— 

High for the week___ 5.23% 5.2934 5.30% 
Low for the week__.. 5.03% 5.09 4 5.10% 


Germany Bankers’ Marks— 
High for the week - _- 
Low for the week... --_--- 

Amsterdam Bankers’ Guilders— 
High for the week___ 37.74 
Low for the week... 37.35 37.77 , 7.81 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $25 per $1,000 
premium. Cincinnati, par. 


0.000000000025 0.000( 00000025 
V.000U00U00020 —¥.000000000020 


38.20 
37 








St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange Dec. 15 to Dec. 21, both in- 
clusive, compiled from official sales lists: 






























































as reported by cable, have been as follows the past week: 





Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. Htgh.\Shares. Low. High. 
Boatmen’s Bank____-_-_-- 145 145 145 30; 140 Nov} 148 May 
First National Bank~-._...|..-.-- 199% 200% 11| 197 Nov! 210 Jan 
DaeroaRtile TIUME......ccccclescece 395 395 28| 356 May| 395 Dec 
St. Louis Union Trust___..|}_.-.-- 230 230 1} 220 Jan| 234 Nov 
United Rys, pref & c. d___-_|_..--- 10 10 50 9 Nov; 15 June 
American Bakery, com-.--|_.---- 40 45 40| 32 June) 45 Dec 
Best Clymer Co.........- 22 22 22 13); 14 Aug) 25 Mar 
Brown Shoe, pref__....--.- 91 91 91 5 8 Nov}; 99% Jan 
Certain-teed Prod, Ist pref}_..--- 76 76 10} 70 Aug) 79 Feb 
Emerson Electric, pref....|...--- 95 95 5) 9134 July; 96 Dec 
Ely & Walker DG, com_._-_|_.---- 23% 23%) 110) 20% Aug) 25% Mar 
Fulton Iron Works,com...| 38 38 38 | 75) 34 Nov \y% Mar 
Hamilton-Brown Shoe_---.|--.---- 47% 47% 10; 47 June July 
Hydraulic Press Brick, com 5 5 5 338 3% Aug 6% Feb 

... oe 62 62 64% 292| 47% July} 65% Dec 
Indiahoma Refining Co--_. 2 2 2 260 1 Oct) 19 Mar 
International Shoe,com__.| 77 76% 77% 224; 64% July) 80 Dec 

| EE SP 1146 116 | 37} 114 Oct} 119 Mar 
Laclede Gas Light, pref.__.| 71%| 71% 71%) 100} 71% Dee| 78 Mar 
Laclede Steel Co..._...-.- 125 115 125 64| 104 July| 125 Dec 
Missouri Portland Cement _}------ 100 100 1} 79% July} 102 Dec 
St. Louis Cotton Compress) ------ 40 40 7| 40 Dec| 40 Dec 
Southern Acid & Sulph,com| - - - - - - | 165 165 10} 150 June! 165 Dec 
Southwestern Beli Tel, pref] -- - - -- | 104 105 27 101 July) 106% Dee 
Wagner Electric, com____- 3414| 3344 34%| 384) 21 Aug| 35% Apr 
Wagner Elec Corp, pref.._.| 82 82 83 | 130) 71 July} 83 Dec 

Bonds— | f 
Alton Granite & StL Tr 5s} 61 | 61 61 | $1,000) 58% Jan| 63 Mar 
E. St. Louis & Sub. Co 5s..| 77%| 77% 77%) 1,000| 774 Dec) 83% Mar 
United Railways 48__.____|....-.- 62 63%| 40,000) 57% Nov) 64% Dec 
Missouri-Edison Elec 5s___'...--- 97% 97%) 500| 9744 Apri 98% Ma 

New York City Banks and Trust Companies. 
Ali prices dollars per share. 
Banks—N,Y. Bid | Ask Banks | Bid | Ask | Trust Co.'s | Bid | Ask 
America *___.| 210 | 215 |'Harriman_..-.| 325 | 330 New York 
Amer Exch...| 288 | 295 |Manhattan *.| 153 | 156 American....| -. | .. 
Bowery*_____ 440 | _. |Mech & Met. 392 | 398 Bank of N Y- 
BroadwayCen 160 | .. |Mutual*.._-- 320 | .. | & Trust Co| 465 | 475 
Bronx Boro*.| 140 | .. |Nat American 120 135 | Bankers Trust) 350 | 355 
Bronx Nat__.| 115 | __ |\National City 341 | 345 |Central Union| 495 | 505 
Bryant Park* 160 | 170 |New Neth*.. 145 | .. |Commercial_.| 110 | 120 
Butch & Drov| 135 | 150 ||Pacific *-_..- -. |Bmpire...... 305 | 315 
Cent Mercan.| 215 | -- |/Park.....-... 420 | 430 Equitable Tr.| 194 | 196 
Chase ....... 342 | 345 Port Morris_..| 167 .- |Farm L & Tr-| 539 | 544 
Chat & Phen_| 254 | 258 |Public....... 330 | .. Fidelity Inter 198 | -- 
Chelsea Exch*| 102 112 |Seaboard __..| 375 | 385 | Fulton ...--. 258 a 
Chemical ....| 538 | 543 [Seventh Ave. 80 _. |Guaranty Tr.) 245 | 250 
Coal & Iron_.| 207 -- |Standard*... 185 | 200 Hudson ..-..-. 230 on 
Colonial *_...| 375 a rk oewnan 405 | 420 |Irving Bank- 
Commerce -..| 297 | 300 |/Tradesmen’s* 200 | -- ColumbiaTr) 220 | 225 
Com'nwealth* 220 | 225 Ward*__.| 275 | .. LawTit&Tr-_| 190 | 196 
Continental __| 150 _. \UnitedStates* 165 173 Metropolitan.| 315 | 320 
Corn Exch...| 420 | 430 |'Wash'n Hts*., 200 | -- |Mutual (West 
Cosmop’tan*.| 115 | 125 | Yorkville*... 800 -- || chester) -../ 120 | 130 
East River. __ 5 os N Y Trust...) 358 | 362 
Fifth Avenue*1250 1300 Title Gu & Tr| 390 | 395 
Fifth ine 5 \U 8 Mtg & Tr 305 | 310 
United States1225 | _. 
285 170 ‘Westches Tr.) 210 “ 
| 400 | Brooklyn 
135 |Brooklyn Tr.| 475 | 485 
| .. | Kings County; 850 ~~ 
50 -. |Manufacturer| 275 | 
| 275 = 385 








* Banks marked with () are State banks. (z) Ex-dividend. 
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New York City Realty and Surety Companies. 
AU prices dollars per share. 


Ask 
113 





BG 
108 
| 168 | 162 
190 | 195 
| 160 | 175 
—* 2. 








Commercial andBris cellaneons ew: 


Breadstuffs figures brought from page 2792. —The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have be en: 


Flour. | 








Recetpts at | 


Wheat. Corn. Barley. Rye. 


bbis.1961bs. bush. 60 bs. hush. 56 Ibs. bush. 32 lbs. bush. 48ibs. bush. a 
227,000, 3,696,000, 1,666,000 249,000 39,000 
2,266,000 1,087,000 980,000 460,000 
859,000 238,000) 76,000 25,000 
75,000 617, 000) 374,000 279,000 
521,000 65,000 40,000 
40,000 61,000 66,000 
40,000 283 ,000 148,000 
536 ,000 576,000 900 ,000 
46,000 818,000 292,000 
,448 ,000 540,000 272,000 
496 ,000 772,000 414,000 
° . nahn on 135,000 287 ,000 58,000 
Sioux City -- ------| 35,000 389,000} 148,000 


397, 000 5, vt 34, 000 
365,000 


5,155,000 
369,900, 3,090,000 


Minneapolis - - 


Milwaukee - - 
Toledo 
Detroit _ - _. 
Indianapolis. . a 
17,000 
70,000 


2, 000 


6,724,000 9,429,000 
9,038,000, 7,699,000 
6,211,000 12,113,000 
Since Aug. 1 | 

1923 - - 8,617,000 206,984,000 98,210,000 114,441 ,000 22,048 ,000 16,409,000 


1922 11,074,000 235,190,000 127,505,000 103,172,000 19,563,000 23,200,000 
1921 9,318, 000 212,862,000 139,996,000 95,588,000 13,689,000 10,115,000 


Total receipts of flour and ry at the seaboard ports for 
the week ended Saturday, Dee. 15 15 192: 5 follow: 


Total wk. 
Same wk. 
Same wk. 


23 
22 
21 


1, 103, 000 
789,000 
497 ,000 


1 079 ,000 
1,264,000 
395,000 


Recet pts at— Wheat. Corn. Oats. Barley. Rye. 


” Barrels. 


Flour. | 
ie 
| 


Bushels. 
227 ,000 


Bushels. 
622,000 
147,000 


Bushels. 
176,000 


Bushels. 
350,000, 2,184,000, 
49,000, 1,249,000! 
95,000, 1,163,000 
55,000! 375,000 
3,000 
2,000 
76,000 


| Bushels. 
258,000 
110,000) 


New York. 
Portland, Me 
Philadelphia - - 
Baltimore _ - 
Newport News 
Norfolk_ - | 
New Orleans * 
Galveston. - - -| 
Montreal _ _ - 
St. Johu,N.B_, 
Boston 


19,000 its 
35,000 33,000 
348,000 

15,000 

11,000 
478,000 
360,000 
440 ,000 


441,000 30,000 
35,000 
6,000 
26,000 

Total wk. "23 697,000 6,623,000. 

Since Jan.1'23 23, ,084 ,000 267 ,427 ,000 


Week 1922--- 
Since Jan. 1°222 


89.000 
28,000 
72,000 


15,000 43,000 
= 33.000 
: 1,000 


690,000 1,021,000 444,000 242,000 
37, 971,000 40,492,000 17 010,000 34,314,000 


777, 000' 6, 562, 000) 867,000 1,267 ,000, 343, 000 422, 000 
5,847, 000 258, 306 ,000 142,398,000 67, 752,000 17, 089,000 45,873,000 


* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 

The exports from the or seaboard ports for the week 
ending Saturday, Dec. 15 1923, are shown in the annexed 
statement: 





Wheat. Corn, 


Exports from - Peas. 


| Flour. | Oats. T= ye. | Barley.| 


" Bushels. 
.|1,744,€ 633| 
-|1,249,000! 

369,000 
1 082, 000) 


| Barrels. 
at 147,358} 


 Bushels. Bushels. [Busneis|aushee 
251,898/189,273) 2,200 


_..|110,000! 


Bushels. | 
461 ,395 v0) 
147,000) 

66 ,000} 


New York----- 
Portland, Me_ . 
ae 
Philadelphia __ - - - 
Baltimore - - . 
Newport News-.- 
New Orleans- -- 
St.John, N. B__- 


= 


5,476 ,633| 50,000 328, 358| $80,395 301,898/367,273| 
5,314,506'1,736,105'172.005| 397.691( 354.741\ 49 000! 

The destination of these exports for the week and since 
July 1 1923 is as below: 


Total week 1923. 
Week 1922 





2,200 





Corn. 
Week Since 7 
Dec. 15 July 1 
1923. 1923. 


Bushe Is. 


Exports for W eek! -— - 
and Since Ww eck 
July 1 to— | Dec. 15 

1923. | 


Week ) Since 

Dec. 15 | July 

1923. | 1923. 

| Barrels. Barrels. Bushels. Bushels. 
72,293) 2,247,785) 2,955,925) 49,903,515 
170,890) 3,986,087 2,502,088) 78.569 964| 

2 ,000 124,000 25 

426,000) 


Since | 
July1 | 
1923. 





United Kingdom - Bushels. 


Continent 

So. & Cent. Amer. 
West Indies 
Brit.No.Am.Cols_| _ | 
Other rpesovaigaaie 2: 61,175) 


Total 1923 
Total 1922 


7,000 
400,090, 18,620} 783,206 
'328,358) 7,183,962) 5,476, on 588,685, 50,000, 1,559,026 
'345,420. 7,046,547! 5,364,997,183.227.999| 470,874 51.139.432 
The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Dee. 14, and since July 1 1923 and 1922, 
are e shown i in the following: 








| 
| 
| 
| 
Week 
Dec. 14. 


Since 


Since 
July 1. 


July 1. 


Since 
July 1. 


| Bushels . Bushels. Bushels. 


| Week 
| Dec. 14. 


Since 
July 1. 





seam | | ae. | Bushels. Bushels. 
or mer 000 207,925,000 240,630,000 107,000, 2,293,000 4 
Russ. & Dan. 3,844,000! 23,122,000 3,223,000 993,000) 8,947,000 3 36. 000 


Argentina..-| '551,000| 43,246,000, 43,560,000, 1,228,000, 647502 
Australia ---/ 280,000, 17,824,000 10,516,000 | SEARS SS, OF Sen aee 


12,376,000 2,428,000, 


306 ,077 ,000 300,357,000! 2,687,000 90,305,000 128,243,000 














National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS 10 ORGANIZE RECEIVED. 
Capital. 
$25 .000 


50.000 


Dec. 11—The First National Bank of Donna. Tex-- 
Correspondent, Thos. I. Hester, Donna, Tex. 
13—The First National Bank of North Tarrytown. N. Y---- 
Correspondent, John A. Potter, Box 506, Tarrytown, 
New York. 
APPLICATION TO ORGANIZE APPROVED. 


- 13—The Citizens Nationa] Bank of Jenkintown, Pa 
Correspondent, Frank 8. Gentry, Jenkintown, Pa. 


APPLICATION TO CONVERT RECEIVED. 


- 13—The First National Bank of Aztec, N. Mex — 
Conversion of the Citizens Bank of Aztec, N. Mex. 


APPLICATIONS TO CONVERT APPROVED. 


*. 11—The American National Bank of Milwaukee, Wis- 
Conversion of the American Exchange Bank of 
Milwaukee, Wis. 
~The Atlas National Bank of Springfield, Mass__- 
Conversion of the Atlas Trust Co. of Springfield, Mass. 


CHARTERS ISSUED. 
10—12470 The West Coast National Bank of Portland, Ore_$400,000 
President, Edgar H. Sensenich; Cashier. G. C. Blohm. 
12—12471 The Neffs National Bank, Neffs, Pa__--- _..- $25,000 
President, Calvin F. Hill: Cashier, L. H. Lengel. 
14—12472 The First National Bank in Ardmore, Okla $2009 .000 
President. Leon G. Voorhees; Cashier, Howard T. Vernon. 
- 14—12473 The Bellport National Bank, Bellport, N. Y . $25.000 
President, John Kennedy Ewing Jr.; Cashier, 
Wm. D. Mott. 


CHANGE OF TITLE. 


- 2223 The First & Farmers National Bank of Montrose, Pa.. 
to the First & Farmers National Bank & Trust Co. of Montrose. 


VOLUNTARY LIQUIDATIONS. 


10226 The Calvin National Bank, Okla . -$25 
Effective Nov. 21 1923; Liq. Wilson. 
Calvin, Okla. 


Absorbed by the First National Bank of Calvin, Okla. 
Liability for circulation not assumed under Section 
5223, U. R. 8. 

- 9687 The Liberty National Bank of South Carolina at 

Columbia, 8. C. Effective Dec. 10 1923 

Liq. Agent, the National Loan & Exc hange Bank of 

Columbia, 8S. C. 

Absorbed by the National Loan & Exchange Bank of 
Columbia. Liability fer circulation not assumed 
under Sec. 5223, § ‘Gq i 

3556 The First National Bank of Douglas. Wyo____$75.000 

Effective 12 o'clock noon Dec. 15 1923. Liq. Agents, 

W.S. Hinton, C. D. Zimmerman and J. D. LeBar, 

Douglas, Wyo. 

2c. 15 9260 The Califon National Bank, Califon, N. J____..$25,000 
Committee, Isaac 
and Theodore G. 


Dec. 


. -$125,000 


$30,000 


$1,000,000 


$300 000 


Calvin, 
Agent, R. E. 


000 


500 .0€ 10 


15— 


Effective Dec. 15 1923. Liq. 
Hoffman, LaMont V. Trimmer 
Bopter, Califton, N. J. 


Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price.| Shares. Stocks. 
150 Schieffelin & Co., pref___- $6,000 lot | $25,000 Durham Coal & Iron Co. 
2 Schieffelin & Co., pref.....-----$41 | 5s, 1936, July 1 1921 coupons) 
38 Schieffelin & Co., ¢ - 33 | attached_ 
198 C —. a an Sugar Co., 281% Durham Coal & Iron, com. 
pfd., no hens | $2, 500 Durham Coal & Iron Co.| 
2,004 Cuban ‘Semiabe an Sugar C ‘oO. scrip (int. to Jan. 1 1921 paid) -) 
com., no par---- | 100 San Joaquin Lt. & Pow., com-_-_$28 
100 Expert Buyers’ Corp., com... -$3 lot | 2,436 White Sewing Machine Co. ..$1° 
287 People’s Warehouse Co-----$100 lot | 1,320 Amer. Teleg. & Cable Co..-- 40 
74 Financial Corp. of Amer., com., | 2,611 International Products, pref $40 lot 
47% paid----- $150 lot | 5,776 Internat. Products, com --$20 lot 
2,224 Everitt Heaney C 0., $10 each on 3,000 L-W-F Engineering Co., Inc. Sc. 
140 Singer Mfg. Co. (ex div.) - -125'4 | 300 British Internat. Corp., ‘A,’ 
10 N. Y. Title & Mtge. Co. new stk193 14 no par_ "$50 lot 
100 Woodward Iron, com- - - - - - - - -$42 14 | 412 Madison Tire & Rubber, pref- -$13 
100 Old Dominion Co., $25 each.--$15 | 472 New Northwest Corp., com., 
10 Brooklyn Real Estate Exch - - - -$37 $1 each or $70 
F | 
) 


Price 


+ $2,000 
lot 


20 Chicago & Alton RR. * lien | 2,630 Granville Mining Co., lot 
preferred ‘ 10 | debenture, £1 each- 

15 Knox Hat, com. .-. $4%|50 American Investigation Corp., 

70 Bath Iron Works, Ltd., com. -Sll lot} no par -$50 lo t 

50 Mustard Products, Inc., pref-- | $6 lot) 3,000 Confidence Gold Min. Corp., 

25 Mustard Products, Inc., com - com i $s 

75,000 Silver Fissure Silver Mining, 125 Dingwall Oil ts ge com. 

OS REO $35 lot | 328 Dingwall Oil Prod., "* pret $25 lot 
100 North. & West. Trading Corp-$5 lot | 50 Seacoats Canning, iy "pb. t. ¢-$50 lot 
150 Washington Explor. Corp., pf-$5 lot | 500 Seacoast Canning, pref., Vv. t. ¢-$25 

150 Washington Explor. Corp., com | 75 Dingwall Oil Prod. Corp., com. -$2 lot 

Cr oo vaepakesee - --- $5 lot! 75 Dingwall Oil Producing Corp., 

10,000 Petroleum Heat & ‘Pow Cc 0} ° pref., “A,” $15 lot 
trust certificates, no par - $1 ,000) 15 Dingwall Oil Prod. Corp., pret. 

1,000 Petroleum Heat & Pow erC rn lot “ 
preferred trust certificates 

500 Kitzinger-Engel Co., Inc 

392 New York Railways Co $1 lot) 

403 Biograph Co $150 lot 

250 Buffalo & Lake Erie Trac., com.38 lot! 500 Automatic Straight Air Brake, 

250 Buffalo & Lake Erie Trac., pf-$80 lot} common, v. 

200 Atl. Gulf & West Indies, pref--$12.75| 100 Automatic “straight Air Brake 

3,000 Carlton Inv. Co., 8% 1st pref. 8% 1st pref $1 100 lot 
$5 each -| 49 Virginia Carolina Chemical Stoc 

3,000 Carlton Inv. Co. 6%, 2d pref. Purchase Warrants $60 lot 
$5 each $25 lot | 50 Hayes Wheel $6 

500 Amer. Assn. of Foreign Lan- 60 Piqua Gulf Club Realty, $50 ea-$5 lot 

guage Newspapers, Inc., pref_-$75 lot! 1,000 Creole Syndicate 3 
1,250 Amer. Assn. of Foreign Lan 1,000 Panhandle Producing & Ref. 

= Newspapers, Inc., com.,no Corp., com., no par 

$25 lot 2,250 L-W-F Engineering Co 
103 “American Press Association - -$500 lot! 1,125 L-W-F Engineering Co 
397 U.S. Publicity Co., pref----$650 lot | 76 The Radium Co. of Colo., pref_.-$5 lot 
897 Doyen Jewelry Co $11 per sh. | 700 Hale & Kilburn Corp., com_--$80 lot 
1,100 Evangeline Oil, 50 cts. each. -$5 lot) 50 Lumber Securities Corp., Som-}s1 y 
v 


.$2 lot 
.$10 
..$10 
100 Tiffin Products, Inc., pref----$10 
20 Tiffin Products, inc., pref. “‘B’’.$10 


5 Tiffin Products, Inc., pret. --- 
-$100 lot | 60 Tiffin Products, Inc., pf. ‘“B’ 


21 F. H. Roberts Co. 8% Ist pref--$40 | 50 Lumber Securities Corp., com... 
50 Island Oil & Transport v. t. c. 200 Lumber Tie & Timber Vulcan-| lot 
oe $5 lot; izing Co., 
139 Locomobile Co., no par $4 lot} 100 Rubber Insulated Metals Co-_- $1 
10 N. Y. Consol. Siate Corp----$100 lot | 202 Quincy Mining, $25 each 
70 Rubber Plantation La Zacualpa | 5,000 Southwest Metals Co 
Coffee, no par- 25 Loveman & Burt Cotton, com_-$5 lot 
2 La Zacualpa Rubber, no par- -- - 10 Westchester-Biltmore Corp., pf. 
6,485 La Paes Hidalgo Rubber } $200 certif. of deposit 
Co., $5 each | lot) 100 First Caldwell Oil Corp 
2 notes aggregating $1,300.13 of) | 40 7-10 Aravalipa Leasing Co----$50 lot 
La Zacualpa Plantation Co., due! | 729 Mechanical & Chem. Corp.,com$5 lot 
) | 75 Keystone Brake Shoe Co., com-$1 lot 
457 Aur. Elgin & Chic. RR., com_-_$3 lot | 33 1-3 Dewey Corporation 
333 Western Ohio RR. Co., ctf. dep$6 lot | 25 Railways Utilities Co 
168 Sound Realty Co 316 1 Sea View Golf Club 
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Shares. Stocks. 


100 Ramapo Park Price.| Shares. Stocks. 


P m 
$25 lot | 490 Sherman Oil Co., pref__- sie” 
--$7 lot 3 1-3 units Wyom. East. Oil Synd.| \$5 lot 


1068 Tee a ninning C wececeste $10 | 100 Wyoming Eastern Oil stock __ 
Hf ait wee a ni soeees $5 | 100 Interboro. Cons. Corp., pect .-$8 lot 
758 baohe mubter Bicone ne. “i 5¢€. 2,000 Kehova Oil Co., $1 each. ___$9 lot 
Dovelanmnant Oo. ef a ee | 7,000 Queen Oil Co. $1 each ____-__$1 lot 
$80,469.38 Moiu wei Pa --- 55 Atlantic Oil & Gas, $10 each _-___$1 lot 
anh ber ee en nta-| | § Famotes Epic Pictures, Inc___-| \$1 lot 
$97, 750 Moju Rubber Plantations |$70 | 49 PO - TR -4 wore ‘oal & a) 
bay comedy year notes, bear-} lot pref. temp. certif., $25 each... - $6 lot 
es Jan. 2 1917 to Feb. 1| | 469 Rogers Lumber Co.________ ~$150 lot 


1919, inclusive (28 items) ...... 
455 Moju P Plantations & Devel. Co 
°o %, “SETS eens 
$44,862.07 Moju Rubber Planta- 
tions & Devel. 6% wep. bonds; $45 
1936 lot 


& Devel. 6°> 5-year notes, dates 
Jan. 2 1917 to Feb. 1 1919, incl., | 
3 Aer 
1 The Bar Harbor Assn. of Arts__ “$10 tot | 
1 Southampton Real Estate Assn-_-$1 lot | 
if. }. “7 “peer $1 lot) 
25 — England ‘Sanitary Product 
- (trust certificate) $10 lot 


2,500 J. 1. Case Thresh. Mach. ,com$20 
10,000 Van Duzen Oil, 10c. each _-$30 lot 
| 15,000 Tri-City Oil, $1 each. $20 lot 
70 Hooker Electro-chemical Co. pt. $50 
|30 B B.& R. Knight, Inc., pref_--$30 
50 Foundation Oven Corp., pref_-\$5 lot 
125 do common__________-_-- 
| 167 Star Rubber, com., no par_$1,675 lot 
| 250 British Empire Steel C orp., 2d. 
IE on he i esd tos, Seah 
400 Brit. Emp. Steel Corp., com... $4.50 
| 50 Connecticut Zine Corp., $25 ea $1 lot 
350 Phosphate Mining C >; $40 
200 Temtor Corn Prod., . -$25 lot 
30,000 Dolores Esperanza Ce orp.. $2 


40.8: -¥. . Sanitary Utilization Co. -$25 lot| “gach 30¢. 
5 Savoy Oil, $5 each - ---- ----- 1.50/ 105 Equitable Oil & Refin. Sk each. 

7 juitab! e Oil & Refin., $5 each.$5 lot 
ao Copper Plate, Sheet & be ee O | 140 Inca Syndicate, $5 each_-----$1 lot 
150,000 Armst Oilv.t $1 ea 1,000 Gilpado Mining, $1 each 36 lot 

' PORE EY. &. Oe, $150 lot | > 760 R nning Lobe Minining & 

“ ac : uction, $1 each $5 lot 
py New do 9 agg a aa” — 88 Auto Paper Feeder, no pa ar _ $3 lot 
81,710.40 Darwin Silver. $1 each $100 lot | 200 Interlforo. Met., com., v. t. ¢--$1 lot 

my Sv VOrwin SUver, 1 CAen - 14 Frisco Gold Mines penne aggre- 
12,000 Sonora United Mines, $1 ea_ $4 lot | gating $13,325. $18 lot 


49 Hecla Film Co. of Amer., Inc__-$5 lot! 


10 South Texas Development Co- -3$5 lot 800 C 


onsol. Copper mines, $5 each $2 lot 


4 4 75 Casualty Co. of America, full 
6,5 © < F ‘ 
500 Maignen Chem., com.,$10 *. nail paid, $l0 each ___. $10 lot 
‘ | 50 Arex Radiophone Cc orp .-$1 lot 
1,000 Maignen Chem., pf., $10 ea $10 lot 50 Arex Radiophone Corp -$2 lot 
50 National Drug Stores, pref Se ea tal $720 
50 National Drug Stores, com { lot 280 Soledad Oil Corp., $10 each- --$1 lot 
tepte 385 Norma Chocolate, Inc- -$70 lot 


240 Carlisle lire Corp., com.,no par$1 lot! 
500 Iscolite Corp., com., no par--- 
182 Iscolite Corp., prefe ‘rred 
600 Iscolite Corp., com _- 


| 50 Drying Mach. of Amer., pref. -$15 lot 
“ | 84 Amalgamated Silk Corp 


Cc. 
50c 6,250 Midwest Dev., com. 


-$10 
, $l each. $5 lot 


‘ om ‘ 100 Gilliland Oil, ref., tem ctf. .$20 
200 Iscolite Corp., pref. _- rs P o 
1,000 Ray. nt a aes date hagar g 50c. |132. do com. temp. ctf., no par-$3 
(old stock) $5 each____- tae. $27 lot | 80 Bkly n. Rap. Tran. (old ‘stock) - -$1 lot 
500 Chicago Utilities Co., com__-$11 lot| *° — b estern Electro Chem., $275 
100 Ship bottom Fisheries, pref. - $50 lot | , ,Prerernes lot 
98 Ship Bottom Fisheries, com. _. $50 lot | 584, I. co common 77$108 lot 
621 Baltimore Term. Freezing & Case Plow Works, Ist pf-3105 lo 
Heating, com $550 lo 10 do common, no par $5 lot 
2,000 Willys Corp.. on. ne par "$10 lot 30 Foundation Ovens, 8% pref $5 lot 
392 Midwest & Guif Oil Corp. - $100 lot | ay do common, Bo par a \$4 lot 
50 Int. Educ. Pub., pref., $50 each ($240 | Sa? —— > ~— ba lee " 
‘ Pane : a a > d pre 5 - 
25 Int. Educ. Pub., com., 350 each) lot! 7 so, Hirsh & Brother, com __$50 lot 


8,038 Wellington Petroieum, $1 ea $5 lot 2'United Irrig. & Rice Milling Co. | 


110 Urban Motion Pictures, pref. 10 Charles Reid's Sons, pref. _- 
60 Urban Motion Pictures, com.,,” lot| 124 Lucas E. Moore Stave, com. -}$2,000 
og ep yesallee arengatalieptins ‘i 41 Lucas E. Moore Stave, pref- - lot 


60 Edrington Co_- 
490 General Syndicate 
$126,000 agian Fin. & Inv.Co. -$8, 000 


12}, Oklahoma Petroleum & Gaso- 
line Co. participating, preferred 31 lot 
140 Simplex Cuai « retroi., $1 ea--$1 lot 





: Leas 7% note: = lot 
sag peg mae, Sauiag & me: lot | 48 Radio & & Mechanical Trading 
siena Gas & Petrol.,$1 ea. | Corp. 6% cum. pref-- __ }$50 


105 Magdaiena Gas & Petrol. ,31 ea.$3 lot 

: ,500 Independent Corp., $10 each- 
1,000 Cerbat Silver Mining « sucill- 
ing, $5 each - - $15 lot} 

200 United Copper, com -- -- .$2 lot; 

100 Northwest Oii Explor., pref. _| 

5 — Northwest Oii Explor., com) 


240 do common, $5 each ..--) lot 
30 M. & 8. Corp. of Maine, $25 ea $1 lot 
90,000 Armstead Mines, Inc., pret., 

7% cum., $1 each---- 3 $200 lot 
50 M.&8.C orp. of Maine, $25 ea_$5 lot 
| 4,000 Anchor Petroleum Co. of Tex 

$1 each $5 lot 


O par 
1 500 certifs. of beneficial interest} $1, 250 | 3,000 Edmonds Midway Oil Co. of 


4 lot 
for capital stock, venver &| ‘lot , ho assessment paid, $1 ea -$ 
Salt Lake RR.Co._....._.- *) 000 Boston & Montana Dev. Co. 

------| | 


5 yy Co., $5 each $125 lot 
600 Havana Tobacco, pref 750 Dictator Fountain Pen, no par$15 lot 


1c.| 4 








10 N I Bank of Cuba_-_.-.-- ‘ 

one oe . sss “77/19 | 50 Nor. Ida. & Mont. Pr., pref- -\$6 lot 

22 Cobalt Chemical, com___-----| yy B.., a 

11 Cobalt Chemical; pref___-_--- ($5 lot | 5-000 Escrow certificate, Banner 

100 Butterworth Judson Consol. Mines, Inc., $1 ‘each . -$100 lot 

40 Red tank Vil, 225 each. __ _ - $450 lot | 172 Seacoast Canning Co., pref-.-- $5 

665 Continental "Asphalt & Petro 174 General Syndicate, Inc., $10 ea.$4 lot 
leum, preferred, $10 each... . .$120 lot | | 287 44 Seaboard Fin. & invest. Co_$50 lot 


| 100,000 marks Rhein Provinz Koin 


100 Continental Asphalt « Petro- (Germany), 1919, with Jan. 1924 


leum, common, $10 each ------ $3 lot} ' 
220 Sentanel Remedies, $1 each --_-$3 lot l Soupens Sttaenes. - - z “31 on 
480 Western States Oil & Land, $1 | 1,200 Gem Mining, $1 each 
$ lot 320 World Film C orp.» ist pf., $5 eaSl iot 
seca ee 1,000 do 2d pref., $5 each. ._-$1 lot 


500 ‘The United Mines C .0, $5 each $5 lot 
5 Cleve. & Sand. Brew., pref- -$15 lot 
400 Big Ledge Copper certifs. dated 


lot 
ee Sees ess sae each __.$1 lot 
28 Seereer Motors, no par-_-_-_----- $1 lot}, prior to Aug. 10 1916, $5 eac 
4 250 Dirigo Oil Co. certifs., dated 
2,000 Columbia Graph., com -- -- $20 lot Feb. 15 1923, $10 each. "$1 lot 


100 Electric Weighing Co. , pref_- \$10 iot 


95 Electric Weighing Co., com. __} 75 Eastern Food Products 3 Corp. ’ 





OO Ea .--$1 lot 

4 & liubbard © anedian ot | 25. do preferred. ----.---- ae a 
gga ond dacs teal appa haat | 4,000 Mont. & Mex. Min., $5 eac ot 

3 7 hie & Hubberd ‘Canadian ot | | 10 Lorch Brothers Co., pret oo 4 
Sat 2g 9 telat Sic 15 do common_-_-- 2 0 lot 

5, ay i+ weenens Mining Co., 3 lot | 1,000 Keystone Oil Co., $1 each acu bos 
2 an nagie deed ald cheer yaad : | 810 Gilmers, Inc., com., no = 00 lot 
4:200 Continental Uil & Retiaing_99 iot| 622 Monmouth Chem. Co.,.com.--$5 lo 
pA cp ragged s- 2 lot | 600 Monmouth Chem. Co. ‘ com. _ $5 lot 
25 Walker Co., sed pouterved Seeeeee es 37 lot | 20 Neverfail Products C orp- Pee | 
5 Assets Realization \ Salita $z lot| 220 Bail Rolled ‘Cube Corp.,no par $5 lot 
11 Baker, R. & L. Co________ $635 tot | 2,000 Century Oil Co., $10 each -$10 lot 


250 Sprague Safety ¢ ontrol & Sig 


10 Tyson Co., inc., com., no par,\$l10_ | : . $3.5 
10 Tyson Co., ine.. preferred ----) lot] 255" common sot 
North Elec. Mfg., 2d pf., $10 ea $3 lot| 72 : f.. 
44 Culver Road Real Estate Co. .-1 lot| 139, Maskelite Mtg. Corp., pref. - |$1,000 
100 Santa ¥ sabei ‘Yobacco, pref--\$45 | 3999 Riordan Pulp & Saaae Gn. 
50 Santa Ysabei Tobacco, com. - - lot | Ltd., common ~~ $40 lot 
= von yA as = --- he ,| 4 New England Equitable Insur., & 
3,000 heepshead eatin Z. 0 $20 ret for fract sh of same -$5 lot 
“Tie. aot ban pool peedway $7 | $50 Drigga Taxicab Sales Co., pref\ $5 lot 
1,860 22 eams.. 810 padi ty eeecee {100 do common, no par - 
50 Driggs Taxicab Sales Co., pref. 35 lot 
7,700 Alaska United Gold Mines 100 do common, no par 
(with Coupon 35 attached) ,$5 ea$30 lot 99 Dillon Mills, com. __ $800 lot 
41,667 ‘Vurman Louiaiana Oil, $1 ea | 166 Dillon Mines, common $1,500 lot 
$30 lot | 50 Savoy Oil Co. of N. J., $5 each $12 lot 
40 Haytian-American Corp.. pref_ | 300,000 Gulf Consol Oil, $1 each 3100 lot 
20 do Founders’ stock, no par_;$1 lot | 5 Tyson Co., Inc., pref $25 lot 
10 do Common, no par me | 250 Measuregraph ¢ 0., COm., nO par 
150 Unies ‘Vheatre Equip. Corp., | $50 lot 
preferred - -_-_.._-- -$30 lot | 47 Triumph Electric Co 40 1 
150 United Theatre Equip. ¢ orp., 900 Patterson Bros. Tobacco, sae — 
CUNROR.. . 5-22-55 22<.- $10 lot} no par. ....$2,000 lot 
166 United ‘Theatre. Equip. ¢ Corp. ° 50 Motor Starter & Air Pump Co__$1 lot 
Pe gigs $20 lot| 100 Hart Roller Bearing Co______ _$3 lot 
253 United Theatre Equip. Corp., | 6,500 Cariton Inv. Co., Ist tine 35 
60 Conteal Gass ea ceemetens ae $10 ff Sree ea i 5e 
ar Corp., pref., cer- 16,500 do 2d pref. » 35 each_- c 
tificates _ ee $80 lot | 1,000 Hicks Parrett Tractor, pref_ 3 it 
400 G. Falk & Bros., Inc., pref. .$423 lot! 1,000 do Cbaesccecssd $1 lot 








yey Stocks. Price. Bonds . 

-2 Jasper Bayne Co__________ $10 lot B 

i. 7 owed pwd .:. $10 lot 7 ~~ a ee ere — lot 

Sus) etroleum Corp---$12 lot} $24, K. C. Mex. & Orient R: 

$2,850 Moline Plow deben. bond --) " an eu, of Fa er —_ 5 lot 

2844 do first pref. stock part_}$140 $1,000 Nashville Ry. & Light Co. 

14}4 do com. stock particip’n-) lot) cons. 5s, 1953.............-_. % 

3 Olean Bradford & Salamanca $800 Island Refining Corp. 7s, 1929 

252 . yy oT SE rs eee SES : onl nue 

a viwhoeaes ot | $1,000 N : , 

150 Corn Exchange Bank and sub- . ce - has hee mien : $1 lot 
scription rights on 150 shares $18,000 West Virginia Metal Prod. 
Corn Exchange Bank--___--_- $446-$452 | Corp. 7s, 1921__- a $100 lot 

50 Maryland Calcite Co., pref _ $250 lot} $33,000 Brockport Gas Light 5s, 

PS GR, 2 oe --$4 lot} 1931, with Jan. 1924 and subse- 

és 750 Hancock € ‘onsol. Min., $25 quent coupons attached 25% 
ae ae 25,000 Arthur H. Crisp Co. ist & 

100 Columbia Graphophone, com-_$10 lot s ry bag 4 bonds, etteot dep. 40% 


300 Lake Torpedo Boat, com., $10 
.-$41 lot 
480 U.S. Ship Corp., $10 each. - -$11 lot 
6,742 Meridian Petroleum Corp- $75 lot 
75 Dingwall Oil, pref., 


100 do _ preferred, fe $11 lot 
25 do common , 
100 American Hosiery Co $2, 000 lot 


106 The Collene Laboratories, Inc., 


preferred _ _ _ __- . $30 lot 
53 «do preferred _ Esceundl $15 lot 
84 do _ preferred. - $20 lot 


300 Columbia Graphophone, com $11 lot 
150 Atlantic Container Corp- - $25 lot 
440 Woodruff Holding Corp., pref-$50 
200 McDermott, Nicholson & Co., 
common, no par-- ..---$1 lot 
40 do _ preferred _- ..$6 lot 
6,950 Lewis Oil Corp., $10 each $240 lot 
3,835 Dixie Fruit Prod., $1 each _ $20 lot | 


1,400 Butterworth Judson, com. _$16 lot | 


128 Henri Gutman Silks Corp- - - .$30 lot 

100,000 marks City of Cologne 4s- .$5 lot 

210 Carbon Steel, Ist pref. 5% stk.$32 lot 

185 do 2dpref.6% stock. -_--$200 lot 

20 Mutual Tire & Rubber, common, 
$5 each 


a $1 lot 
410 Dudley G. E ldredge, Inc. 


.$100 lot 


50,000 Aparacides Mines Co $10 lot 
35,719 Breece Mining Co----.-$3,000 lot 
85,304 Croesus Min. & Mill. .$7,500 lot 
79,320 Oriental Gold Mining - - -.-$10 lot 


2,625 Big Sandy Iron & Steel Co-_-310 lot 

18.25 Deep Sea Fisheries ° 

$1,000 Minnesink Real. deb.5s, 31) 

333 Amer. San. Supply Co., pref., 
$10 each ae) ee wm 

1,666 do common, $10 each 

10 do trust ctfs., $10 each- 

9,000 New Planet Copper ne 
Co., $5 each- - 

32 Allis Cc haimers, “com. (old) - 

503 Allis-Chalmers, pref. (old) - } 

4 Pethlehem Country Club, $25 ea | 

20 Cimentar Publishing, $50 each 

24 Gentlemen's Driving & Field 
Club of Monmouth Co., N. J., 
Ltd., $50 each_ 

203 Idaho Explor Copp., pref., $25 

100 The Jefferson Pub. Co. $10 ea 

50 Metropolitan Co- - -- 

2 Minnesink Water Co- 

1,000 Montgomery Shoshone Con 
struction Mining, $5 each 

1,000 New York ‘truck Co- 

1 certificate of membership Metro 
politan Opera Club_- ) 

25 Lido Corporation. 

10 Monmouth County Agricultur’ 1/35 lot 
Fair Association, $25 ) 

2,666 2-3 Knickerbocker Ins. Co... 33 

1,860 Amer. Equit. Assur. Co . $3 

1,500 Texano Oil & Refining Co- $30 lot 


4 $60 
lot 


+ $20 


125 Camace & Co., pref--- --- ...$1 lot 
500 do preferred_- .. $45,000 lot 
25 _do _ preferred_----- . .$7,500 iot 


1,500 Pitts. & L. E. RR., com_-$145.50 
9,200 Metropol. Enginee ring Co., 
common, no par- 


i $35 
300 Palangana Syndicate, 


no par. 


lot | 


J 





-$5 lot | 


$32,000 Arthur H. Crisp Co. 

ref. mtge.6% bonds, ctfs. of bg 40% 
350,000 Arthur H. Crisp Co. Ist & 

ref. mtge. 6% bonds ctf. of dep... 40% 
$103,000 Arthur H. Crisp Co. Ist & 

ref. mtge. 6% bonds, ctf. ofdep.. 40% 
$2,000 American T ropical Planting 

Co. bonds of $200 each, due 

Dec. 1 1924 2 $10 lot 
$5,000 C hicago Utilities Co. 5%, 

1942, “A,” April 1915 coupons 

attached _ $300 lot 
$4,000 American C ereal Syrup bonds 

certifs. of de . 
$5,000 Cincinnati garnet Co. 78, 

1929, certificate of deposit 
$15,000 Vermont & Quebec Power 

8% gold bonds, certif. of deposit - 
$2,000 Continental Asphalt & Pe- 

troleum 8% bonds 
$1,000 American Manganese Mfg. 

Co. 6s, 1924, with July 1 1921 

coupons attached 

100,000 kronen City of Vienna 4% 
ryt marks Siemens & a, 
1 

10,000 marks Cc ity of Leipzig, 5% J - -}$20 


25% 


10,000 marks City of Bremen, 4 48 | lot 
6,400 marks German Reichs an} 
NS |, Fee ens 
$3, 000 Riverdale Country School 4s, 
BRE SBI I EERE $400 lot 
$15,000 Chicago Peoria & St. Louis 
RR. 4s, certif. of deposit -- --- 10% 


$4,000 Connecticut Zinc 7s, 1928, 
Nov. 1921 coupon attached - - - -$55 lot 
$3,000 Iberville Lumber Co. 2d 8s, 
aaa soe 
34, roa4 Iberville Lumber Co. 1st 6s, 
aio. $10 lot 
$67 500 Seaboard Fin. ‘& Inv. Co. 
2-year 7% conv. notes 
$14, 308 notes Armstead Mines 
Ine. , due May 1 1925 
$131,000 gold notes "Armstead 
Mines, Inc., secured by deed of | 
trust $$4,205 
135,837 shs. Armstead Mines,Inc., lot 
pref., 7% cum. div., $1 each- 
Name Armstead Mines, Inc., | 
changed to Talache Mines, Inc.,| 
corporation of State of Delaw.) 
$7,104 notes Armstead sated 








Inc., due May 1 1925 
$54 ,000 gold notes Armstead 

Mines, inec., sec. by deed of tr. 4 
65,283 shs. Armstead Mines, Inc., 

pref., 7% cum., $1 each------ 
$16,800 Seaboard Fin.&Inv.78,1924 13% 
$200 Alaska Gold Mines 10-year 68, 

“A,” with Sept. 1925 coupon 

attached $1 
$67,000 East & West Coast Ry. 68, 

50-year gold bonds- - - 
$11,000 East & West Coast Ry. 68, 

50-year gold bonds. 89 
$17,000 East & West Coast Ry. 68, 

50-year gold bonds- - 89 
$17,000 East & West Coast Ry. 68, 

50-year gold bonds 


$1,800 
lot 


% 
Ly 000 La Rosa Oil Corp., $1 each-$5 lot) $19 900 notes of Monmouth Chem.$20 lot 


— Walcoff Clothing Corp., no 
10 , eae ald ¥ urniture, pref., $50 
each .$3 


1,000 Pittsburgh Jerome C opper, $1 
; .$9 


} 


| 
| 


each. __..- ie lot | 
405 Frisco T unnel, $1 each. .$10 lot | 
2,325 Frisco ‘tunnel, $1 each _----$10 lot} 
300 Associated Producers & Refin- 

ing Co., $10 each. _-__-- $5 lot 
1,000 boggs Oil Corp., no par 

(stamped subject to escrow agree 

—_ ten March 10 1920) - .--$10 lot 
$5, Boggs Oil 10% deb. ctfs., 

2° | aes, $50 lot 

30 Rite. Carlton Restaurant & Hotel 

Co., Atlantic City, pref_- .$400 lot 
9,500 Motorphone, BO. on nos <055Re s 
1,180 Seventh Ave. Nat. Bank _-__-$60 


100 Int., Mere. Marine, pref. . $2,800 lot 
8,500 Zonite Products, pref $7,500 lot 


Bonds, 
$30,000 Caldwell Coal Co. 6% notes 
10-21st paid- 
$500 Bitter Root Valley Irrigation 
6% certificates 
$50,000 I 
i ea 
310,000 Louisiana & Northwest Ist 
tmtge. 5% bonds. 
$35,000 Kansas ( ity & Memphis, 
Ry. Ist M. 5s, 1961, Nov. 1914 
and subsequent coup. attached 
88 Kansas City & Memphis Ry. 
Ry. com. voting trust certifs 
$20,000 Raritan Refining Corp. 
1929, with Aug. 15 1922 eoupens 
attached - $500 lot | 
$50,000 Buffalo «& ‘Lake Erie Trac- 
tion Co. first mtge. 5s.________ 1018 % 
$15,000 Interboro Metro. Coll. 
4'48, assessment unpaid _____. 10% $ 
2 ae New York Railways Co. 4s, 


3! 
$3,000 Colo. Wy om. & Eastern Ry. 


Ouisiana & Northwest 5 5s, 


$44 
lot 


00 lot 








Price. | 


} 


---- $50 lot} 


| 


60% | 


| 


$75,000 Ist M. bonds of Monmouth 

Chemical Co--- $2 
| $60,000 2d M. bonds of Monmouth 

Chemical Co $10 lot 
$17,000 East & West C oast Ry. lst 

6s, 50-year gold bonds 89 
$17,000 East & West Coast Ry. 1st 

6s, 50-year gold bonds 
| $2,000 Olean Bradford & Salamanca 

Ry. 7s, 1951 $50 lot 
$4,000 Louisiaha & Northwest RR. 

58, 1935 
$67,500 Dixie ¥ ‘ruit Products 8s, 

1931 110 

2,300 Frisco Gold Mines 10% o ; serial 

notes 
$4,250 Frisco Gold Mines Co., pref., 

10% development notes - - - - $10 lot 
$5,621.30 Frisco Gold Mines 10% 

demand promissory notes. - - . - -$10 lot 
| $30,000 Big Sandy iron & Steel Co. 

6s, due June 1 1917, with Vee. 1 

1915 & sub. coupons attached . -310 lot 
$25,000 Big Sandy Iron & Steel 6s, 

due June 1 1917, with June 1 1917 

coupon attached $10 lot 


0 lot 


lot 


10 lot 


$10 lot| $18,258.34 Big Sandy Iron & Steel 


notes, demand, with int. from, 
date at 6% per annum as follows: | 
Note dated Aug. 4 1919 for $2,000; 


- 60% | Note dated Oct. 7 1919 for $1,000;$10 


Note dated Jan. 14 1920 for $4,425) lot 


Note dated April 28 1920 for $2,500 | 


| Note dated Mar.3’22 for $3,333.33 | 


Note dated Apr. 1°22 for $1,666.67 | 


Note dated July 7 '22 for $1,666.67 | 


| $111,800 Tintie Co. 6% 





| No edated Nov 16'22 for $1,666. 67) 
% bonds, 55% 
paid. $2,500 lot 
$25,000 Electric Compositor Co. 6% 
conv. notes past due_-__-..--.-- ‘$25 lot 
$11,500 big Sandy Iron & Steel Co. 
secured 6% notes, past due__$1,000 lot 
$655 claim against Lig Sandy Lron 
& Steel Co., due June 1 1915__.$50 lot 
$5,000 Alphano Humus Co., partici- 


income 6s, 1944.._._._ | $25 lot pation syndicate_._.._......--. $25 lot 
By Messrs. R. y Day & Co., Boston: 
bye ns 4 re Price.| Shares. Stocks. Price. 
4, woe A vational Bank.._. 335 30 U.S. Worsted Corp., Ist pref___ 30 
rome id awmut Bank, ex-div_ — % | 100 Home Bleach & Dye Works... 1% 
PP . oaekie sins. occas | 100 Mexican Northern Ry________ 1 








Ae | 9 ree eee: 08 
10 Boston Person. Prop. Tr., ex-div.114 
11 American Tel. & Tel. Co 12634 
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Shares. Stocks. 

10 Fitchburg Gas & Elec 

5 Fall River Elec. Lt., old stock. 

5 The Lowell Elec. Lt. Corp-.- 

10 Gardner Elec. Light Co. - oe 

12 New England Tei. & Tel. Co--- 

10 Lawrence Gas Co 

4 Cambridge Gas Light Co 

10 Merrimac Hat Corp., pref 

300 Boston Woven Hose & Rub_ 

200 Century Oil; 40 Canada & Gulf 
Devel. Co.: 20 do pref.; 7 New 
England Oil Ref. Co. com. tr. 
ctf.; $80 New England Inv. & 


It. Co... 87 


Security Co. pref. ctf. interest $25 lot | 


150 Moline Plow trust 2d pref. 
20 Vaile-Kimes Co-_-.- 
20 do preferred 
8 Thomson Elec. Welding + See 
818 Andes Tin Co-_. ot $1,700 lot 
,988 Majestic Mines; 30 Santa Fe 
Gold & Copper Mining Co.; 
$4,000 Majestic Mines 6s, 1914- -$7 lot 
,500 Allied Packers senior pref.; $2 
26 Ajax Oil Co.; 20 Tenn. Agricul- 
tural Chemical. pref.; 5 do com.; 
150 Lanzius Aircraft Co 
75 C. F. Hovey Co. 7% pret 
93 State Wharf & Storage Co_-_--.---! 
40 Ayer-Taylor Corp., pref_-..--$15 lot 
40 A. L. Sayles & Sons Co., pref. .$15 lot 
25 Inter-Coast Steamship Co 3 
25 The Norcross Bros. Co., pref_.$5 
50 National Drug Stores Corp., 50 
common as bonus; do pref- - 
1-32 Schooner Wm. E. Litchfield “$10 lot 
20 Mass. Chocolate Co., pref - - 
1,505 Crowell & Thurlow 8S. Co.; 
50 New Eng. Investment Plan; 
210 Rumsey Petroleum; 40 United 
Grocers Wholesale Co. of New 
: $40 lot 
3,060 Crowell & Thurlow 88. Co. 
90 Atlantic Coast Co 
1 Boston Athenaeum __- 
10 Walter Baker & Co., 
300 Jackson Motors C orp. 
$10,000 do Ist 7s, 1922-- 
150 Jackson Motors Corp. 
$5,000 do 1st 7s, 1922 . 
434 Boston New Mex. Mining Co-$1 lot 


By Messrs. Wise, Hobbs & 


Shares. Stocks. c-| 
7 Liberty Trust Co., 

5 Androscoggin Mills 

1 Pepperell Mfg. Co 

1 West Point Mfg. Co_- : 
5 Saco-Lowell Shops, 2d pref 

171 Great Falls Mfg. Co...-.--.-- 

2 Fairhaven Mills, pref 

2 Great Falls Mfg. Co 

20 Walter Baker & Co., Ltd., ex-div136 
100 Fisk Rubber Co., Ist pref 43 

4 Brockton Gas Light Co 103% 
11 Kinney Mfg. Co., com hts 
5-100 State Theatre Co., pref 

350 Internat. Belanger Ring 

1,900 Amer. Oil Eng., $8 and | $105 
$23, 000 Chic. R. I. &P. 4s, 2002. { lot 
5 Eastern Texas Elec. Co., com...-115 
750 J. W. Bowman, Inc 

25 American Glue Co., com 

2 Reed Prentice Co., com \$1. 50 
10 Becker Mill. Macb., pf. part.ctf/ 

10 Serv. Stat. Equip. G Sorp., lst 0 
5 Serv. Stat. Equip. Corp.,com_.-.} lot 
5 Jones, McDuffee & Stratton Corp. . 


$1 lot 


lot 


42 Y, | 


pref 
14 Bath Iron Works, Ltd., com-_--_$3 lot 
224 Lafayette Motors Corp., 2d pf. 25c. 
5 Riordon Co., * 
1 Consolidated Copper mr 
31 Indiana Mining Co., par $25- ~~) $3 lot 
333 Bath Iron Works, Ltd., com_$21 lot 
45 ee Standish & Co., pref., 

Vv. 


22 Liggett's Int., Ltd., pref., $50 par 
53-51% 

3,000 Great Northern Mines, $1 par$1 lot | 

25 Atlantic Coast Co $10 lot | 

100 Loon Lake Copper, 25c. par.$1.25 lot | 

10 8. D. Warren Co., prior pref_.-.103 

50 Samoset C hocolate Co., pref.... 6 

10 Ely-Copperfield Associates, spe- 

cial 6% pref., $1 par 
80 Atlantic C oast Co 
25 Reorg'n Finance Corp., $1 par-_-$1 lot | 


fr | 


4 | 100 


8434 | 


20 | 
78 Worth Lake Mining Co., $25 par.$4 lot | 


Shares. Stocks. Price. 
Zs | 500 The Royalty Syndicate: 800 

International Ex Underwriting 

Co., pref.: 2,400 do common---.-_$1 lot 
100 Southern Oil & Trans. Corp 15 
Broadwel! Production, Inc.; 

24 Consol. Coppermines Co.; 

10 The Autopress Co.; $500 Vir- 

ginia Food Products 1924, 

coupon Jan. 1922 and sub. on 
0 Lafayette Motors Co., 2d pref 
11 American Glue, common 
50 Mount Holly Paper Mills, Inc., 

preferred : -$1 lot 
12 Central Texas Oil: 50 Danbu ry 

& Bethel St. Ry. Co.; 10 Emer 

son Shoe Co. 3d pref.. 962 La 

Porte Oil & Ref. Co.; 3,000 Man'n 

Petroleum _. ..-$425 lot 
950 Utah Sons Mining Co 
1 Samson Cordage Co 
5 Plymouth Cordage Co 
100 Brightwood Mfg. Co., 
50 Reed Prentice Co. .--$52 lot 
100 Becker Mill Mach. Co., par pf-$1 lot 
2,000 Indian Hill Hydraulic Min-$1 lot 

5 Eastern Hide & By-Prod., pref 1 
20 Merchants Marine Co 3 
598% Dolly Madison Baking, pref.: 

495 common as bonus - 
50 Asbestos Corp. 

do preferred. 
100 Noiseless Typewriter r Co 
100 do 
2 3-5 Sequoia Mills, Class B 
36 West Chop Trust 


ist pret 


$30 lot 
and 50 
— 5 lot 


of Am. @ 


Bonds 
$18,000 Atlanta Birm. & Atl. 

income 5s, ctfs. deposit 
$18,000 do income 5s, ctfs. dep -- 
$18,000 do income 5s, ctfs. dep. --17% 
$10,000 Rio Grande So. RR. ist 48, 

July 1940 coup. Jan. 1922 & 
| gsub.on . .--6%% 
$1,000 Pocasset Golf Club 5s, = 

Sept. 1 1936, reg - 10% 
$23, 170 Demand note of the Andes 


Demand note of the Andes Tin 
Co., $250,000 26 due-----------3,000 


Arnold, Boston: 

Shares. Stocks. 

| 30 DeWitt Mfg. Co., pref---- 
1,000 Crowell & Thurlow 5S. 


Price. 
.$1 lot 


$50 lot 
| 15 Converse Rubber Shoe, pref._... 80 
| 40 Griffin Wheel Co., pref_..----- 99 
500 Casualty Co. of Americ a interim 
deposit receipts .$1 lot 
| 16 Mass. Lighting Cos., com.,ex-div 224 
| 32 Mass. Lighting Co. 8 6% pref. one 
| 15 Carbon Steel Co., com 3 
| 18,339 10-100 Bolyston Shoe Mach- 
(| inery Associates $ 
75 Lafayette Motors Corp., 2d pref. 
30 Liggett’s Int., Ltd., pf., $50 par 
51%-51% 
110 Auto-film Advertising Co., pref 5c. 
103 Bath Iron Works, Ltd., com. .$20 lot 
20 National Conduit & Cable Co-- 
10 Columbia Graph. Mfg. Co., com. 
20 Sason Motor Car Corp., com-..- 
15 Alaska Gold Mines Co., .: par-_;$10 
100 Men nag Zinc & Lead Co. of| lot 


, $1 par 
10 prove ths Malting Co., com... 
5,000 German Marks 
1,000 rubles Russian Govt. 5 Ys, 16) 
ig * Bath Iron Works, Ltd., com. $100 lot 


nds. Price. 
$5,000 Bath Iron Works, Ltd., 6s, 

1925 $90 lot 
$1,500 Pocasset Golf Club Ist 5s,'36 9% 
5,000 Imperial Russian Govt. 6 '45,} 

June 18 1919 part. ctfs. of ence | $57 
3,000 Russian rubles 
| $2,000 Portsmouth Dover & York 
|_ Ry. 4s, ctf. of deposit -------- $5 lot 
$3,000 Amal. Petroleum Corp. notes 
certifs. of deposit 
$30, 000 Bath Iron Works, Ltd., 





} $1,000 Portamouth Dover & York 
Ry. 4s, certif. of deposit 

|$2,000 Amalg. Petroleum Corp. 
notes, certif. of deposit 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. 
79-100 Amer. Rys. Co., com 
$12.50 Amer. Rys. Co. 7% scrip ctf.$8 
10 Wallkill Transit Co., par $50, 
certif. of deposit } 
$2,000 Wallkill Tran. Co. 5s, 1935- ($160 | 
$2,000 Columbia & Montour Elec. | lot | 
Ry. 5s, 1931, certif. of deposit - | 
$1, _ Ind. Col. & East. Trac. 5s, 
1 
16 Aldine Trust Co 
4 Fidelity Trust Co 
5 Pitman National Bank, N. a 
5 First Nat. Bank, Blackwood, N.J- 210 
5 Woodbury Trust Co., N. J 
160 South Jersey Farmers’ Exch., 
Woodstown, N. J., par $5 
“ Rural Tel. of N. J., par 
25 


Price. 


242} \% 


10 Sterling Tire Corp., com.,no par. $5 
13 American Gas Co 844% 
$10 N. Y. Corp Stocks, 344 %, scrip) 

of 1951 i 
60 Colo. Wyom. & Eastern Ry., pf_| $2 
8 Colo. Wyom. & East. Ry., com--} 
10 Int. Educational Pub. Co., spun 
15 States Light & Power Co 
1 Baptist Commonwealth Co. of Pa. 32 
4 Philadelphia Bourse, com 19 
10 Notaseme Hosiery, ‘pref 
4 Girard National Bank 
6 Union National Bank 
40 Metals Bank of America, par $50 $2 
15 Chester County Trust Co lll 
20 Peoples Bank & Trust, par $50... 801% 
5 Empire Title & Trust, par $50($25 

paid in) 
5 Parkway Trust Co 
10 Metropolitan Trust Co., par $50. 63 
20 Broad Street Trust Co., par $50. 71 
10 Sta-Brite Auto Painting, com__.$2.50 
5 American Academy of Music. _..785 
29 Zeigler Bros., pref $ 
22 Zeigler Bros., com 


hd 


Shares. Stocks. 
| 10 Sta-Brite Auto Painting, pref_-_$2.50 
|10 North Atlantic & Western SS. .pt$60 
30 Autocar Co. of Ardmore, com___ 61 
|17 Bergner & Engle Brew., com_-_- 

12 Ventnor Syndicate, com 

519 Pardee Phonograph, com- 
| io Falk Amer. Potato Flour Co__- 

320 Falk Co 

25 Hall Wheel Co., par $50__- 
| 50 Perfected Endowment Co-__---_-- $4 
| 200 Case Plow Co., 1st pref 
500 Lebanon Iron Co., 
50 Internat. Money Machine Co__- $1 
145 Wash.-Va. Ry., com., ctf. dep. $5 
7 Amer. Manganese Mfg. Co., pref. $2 
21 Amer. Manganese Mfg. Co.,com. $2 
20 N. Y. Harbor Dry Dock, com__$125 
10 G. B. Newton Coal, Ist pref.... 7214 
a Cotton Oil & Fibre, pref., par 


$10 
100 Sierra Vista Oil, par $10 
10 Notaseme Hosiery, v. t. certif.. $1 
250 W * Cedar Falls & North- 
ern Ry., co .$19 
500 Waterloo € Cedar Falls — North- 
$: 


100 Warner Collieries 

19-1000 Trust Certif. of Part Owner- 
ship Warner Youghiogheny Coal 
T $100 

50 Plumbing & Heating Exchange; 
Inc., pref., par $10 

450 Plumbing & Heating Exchange, 
Inc., com., par $10 

25% Red Diamond Chemical, com_ $1 

15 Red Diamond Chemical, pref --- 3 

45 Delaware RR., par $25 87 





Shares. Stocks. 

32 Giant Portland Cement, com__- 
10 Giant PortlandCement, pref___. 21 
15 Delaware & Bound Brook RR-__155 
387 Columbia Graphophone Mfg. $100 
110 Pine Ridge Coal Co $30 
10 Pine Ridge Coal Co 

144 Autocar Co. of Ardmore, pref- * 60% 
150 G. B. Newton Coal, com 

15 Chic. Aur. & Elgin Corp., com- 

100 Seibel Iron Mines Co., pref. on “$35 


3% 


| 50 Int. Glass, pref. (15 com. bonus) $16 
80 Hester Price, 


i Sere $81 
83 Amer. Pipe & Const., par $50... 28 
36 Fairview Land Co., par $50____. $5 
300 Portland Vulcanite Cem., no par 25 
50 Princess Iron, pref 
200 Moroseo Holding Co. 

Bonds. 
$1,000 Union Trac. (Ind.) 6s, 1932- 
$1. ae Harrison Heights Impt. Co. 

. 20 

$9, 000 Wate loo Cedar Falls & Nor- 

thern Ry. 5s, 1940 14% 
$450 Waterloo Cedar Falls & Nroth- 

ern Ry., 6% scrip 5 
3: —= Laramie Hahn's Peak & Pac. 

ty 


$2 
Price. 
61 


= en 


Price. | 


Shares. Stocks. 

$13,000 U.S. Lib. Loan 4% %, 1942 

$4,000 High Five Min. Co. 78, 1921 

$1,000 Amer. Gas & Elec. 5s, 2007 - 

$20,000 Ind. Colum. & East. Trac. 
Co. 58, 1925-- 

$3,000 Colum. Newark & Zanesville 
Elect. Ry. 58 


Price. 


98% 
60 
85 


$5,000 Colum. Newark & Zanesville = 


Electric Ry. 5s, 1926 
$6,000 Hydraulic Steel Co. 8s, 1930. 
$6,000 Chic. Aurora & Elgin Corp. 
68s, 1972 


$15,000 Indianap. New “Castle & 


37 


Eastern Trac. 68, 1932--------- 41 


$12, 00 Waterloo Cedar Falls & 
Northern Ry., 1940 

$16,000 Cleve. & Southw. Trac. 5s, 
1923, certificate of deposit 


7% 


$3,500 Chicago & Interurb. Trac. 5 
: $230 


1941 
$30,000 Globe Phosphate Co. 5s,’ 
$3,000 Lake Superior Corp. 5s, 

come, 1924_- 
$5,000 Wayne C oal Co. 68, 1937--- 
$2,000 Wayne Coal Co. 6s, 1937 


ing Co. 6s, 1930- 


$5,000 Caddo Central Oil & Refin- ' 





= Colo. 000 Buffalo Creek RR. 5s, 1941- 
934 $5,000 Gold River Ry.s Co., 1945-- 
$5,000 United Rys., St. L., 48, 1926 6 
$1,200 K. C. Rys. Co. 5s, ctf. dep-- 4 
$1,000 K.C. Rys. Co. 6s, etf.dep_-. 3 


500 
Ww yom. & East. Ry. 6s, $5 
$45 


income, 
$1,000 U 


$2, 000i ‘olo. W yom.  & East. Ry. 63, 
4 


‘ 0 
. 5. Lib. Loan 448. 1942.. 98% 








DIVIDENDS. 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which have 
not yet been paid. 
_ The dividends announced this week are: 
| Per 
| Cent. 





When | 
Payable. 


Books Closed. 


Name of Company. Days Inclusive. 


Railroads (Steam). 
Alleghany & Western 
Baltimore & Ohio, common (quar.)_.__- 
Preferred (quar. ) 
Bangor & Aroostook, common 1% |Jan. 
Boston Revere Beach & Lynn (quar.)...| 1% |Jan. 
Central RR. of New Jersey (quar.) ----- *2 Jan. 
Elmira & Williamsport, preferred 3.22\Jan. 
Gulf Mobile & Northern, preferred *1 \Feb. 
Kansas City Southern, preferred (quar.)-| 1 (Jan 
Louisville & Nashvil 2% |Feb. 
Northern Pacific (quar.) » & 
Northern RR. of New Hampshire (quar. ) | 2 
Norwich & Worcest ef, preferred. ._...-.| ‘ - 2 
0 
1 








Jan. 
Mar. 
Mar. 


bi“eethers of rec. Dec 
Holders of rec. 
y Holders of rec. 
Holders of rec. 
2! Holders of rec. 
s|*Holders of rec. 
1 Holders of rec. 
15| *Holders of rec. 
15| Holders of rec. 
11; Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 

Jan. 1 to 

Holders of rec. 


1% 


Philadelphia & Trenton (quar.)_...____ | 
Providence & Worcester (quar.)......_- 


Public Utilities. 
All America Cables (quar.)_..__....-__ 
American Gas (quar.) 
Appalachian Power, preferred (quar.)___ 

First preferred (quar.) 

Arkansas Light & Power, pref. (quar.)__ 
Baltimore Electric, preferred 
Brooklyn Borough Gas, common 

Preferred (quar.) | 
Cincinnati Gas & Electric (quar.)___._. 
Cinc. & Hamilton Trac., com. (quar.)_. 

Preferred (quar.) 

Cincinnati Street Ry. (quar.)....._____ 
City Ry. of Dayton, common (quar.)___ 

Preferred (quar.) 

Columbia (S. C.) Ry., Gas & El., pf.(qu) 
Consolidated Traction of N. J 

Continental Gas & Electric, pref. (quar.) 
Cuban Telephone, common (quar.) __.__ 

Common (extra) 

Preferred (quar.) | .3 
Cumberland Co. Pow. & Light, common! _ 
Dominion Power & Transmission, pref__| 3% ‘Jan. 
East Bay Water, preferred A (quar.)_ *13¢ Jan. 

Preferred B (quar.) *1% |\Jan. 
Electric Light & Power Co. of Abington! 

& Rockiand, Mass. (quar.) 

Extra 
Fall River Electiic (quar.) 

Georgia Light, Power & Rys., pref. (qu. 1 
| 
-| 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

Dec. 16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 

to 

to 

to 

to 

to 

to 

to 
Holders of rec. 
*Holders of rec. 

Dec. 16 to 

Dec. 16 to 
Dec. 16 
Holders 
15) Dec. 25 
15, *Holders 
15, *Holders 








of rec. 


Jan. 
Jan. 


| Hoiders 
2; Ho.ders 
2| Holders 
2; Holders 
Holders 
Dec. 15 
Hoiders 
Holders 
Holders 
Holders 
Dec. 21 
. | Holders 
x 31 *Holders 
». 31 *Holders 
Long Island Lighting, pref. (quar.)____- : - 1; Dec. 23 
Louisville Home Telephone (quar.) - - . _- ) 2| Holders 
Manchester Trac., Lt. & Power (quar.) - 15| Holders 
Massachusetts Ltg. Cos., 6% pref. (qu.), 15| Holders 
Eight per cent preferred (quar.) . 15; Holders 
Michigan Gas & Electric, pref. (quar.) _- 21|*Holders 
Prior lien stock . 15,\*Holders 
Montreal Telegraph (quar.) 2 15; Jan. 1 
Nevada-California Elec. Corp., pf. (qu)| #134 | 1 *Holders 
Pref. (acct .accum.divs.,pay. inpt. stk.)|*m28 | . 31, *Holders 
New Orl. Pub. Serv., com. (in com. stk.) |*/8 
Ottawa Light, Heat & Pow., pref. (quar.)) 1% [Ji 
Peop.es Gas Light & Coke (quar.)_____- *1% . 17\*Holders 
Philadelphia Rapid Transit (quar.)_____ he . 31,\*Holders 
Philadelphia & Western Ry., pref (qu. % 62 . 15) Holders 
Porto Rico Telephone (quar. ) . 31 Holders 
Shawinigan Water & Power (quar.)__-__- . 10; Holders 
Turners Falls Power & Elec., com. (qu.) - . 31| Holders 
Employees’ stock (quar.)__________- . 31; Holders 
Union Natural Gas (quar.) . 15 *Holders 
West Kootenay Pr. & Lt. pref. (quar.)- 2 Holders 
West Penn Power Co., preferred (quar.) _| Holders 


Banks. 

Amer. Exchange National Bank (quar.) _| 
Chemical National (bi-monthly) 
Commonwealth 
Coney Island (Bank of) 
Corn Exchange (quar.) 
Fifth National (quar.) 
First National (BkKlyn.) (quar.) 

Extra 
Garfield National (quar.) 

Extra 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
to 
of rec. 
of rec. 


Harrisburg Light & Power, pref. (quar.) 
Hartford City Gas Lt., com. & pf. (qu.)- 
Houston Gas & Fuel, preferred (quar.) _ 
Iu.inois Traction, common (extra) 
Internat. Telephone & Teleg. (quar.)___ 
Interstate Public Service, prior lien (qu.) 
lowa Ry. & Light, pref. (quar.) 

Kansas Gas & Electric, preferred (quar.) 
Lone Star Gas (quar.) 


| Holders 


of rec. 


Holders 
Holders 
Jan. 1 
Dec. 27 to 
Holders of rec. 
2 *Holders of rec. 
2 *Holders of rec. 
2 *Holders of rec. 
. 31, Holders of rec. 
. 31; Holders of rec. 
2} Dec. 21 to 
2 Dec. 20 to 
2| Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 


of rec. 
of rec. 
to 


i 
Se bo Ortho to 


Hanover National (quar.) 
mete & Metals National (quar.)-_-_- 
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Per Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable.| Days Inclusive. Name of Company Cent. | Payable. Days Inclusive. 
Banks (Continued) . Miscellaneous (Continued). 
Nassau National (quar.)...........--- 3 \Jan. 2) Holders of rec. Dec. 28a | Dixon (Joseph) Crucible (quar.) ___.~-_- 2 Dec. 31} Dec. 22 to Jan. 1 
i Ne ee Bas cee adit cag 3 Jan. 2) Holders of rec. Dec. 28a | Dow Drug, common (quar.)__.______-- 1% |Jan. 1) Dec. 22 to Jan. 17 
a + Jan. 2| Dec. 21 to Jan. 4 2 eee: \% |Jan. 1) Dec. 22 to Jan. 17 
Stock div. (subj. to meeting Dec.31)_-| 20 |Jan. 4| Dec. 21 to Jan. 4 Preferred (quar.).................. 1% |Jan. 1) Dec. 22 to Jan. 17 
Washington Heights (Bank of) (quar.)__| 144 |Jan. 1)! Holders of rec. Dec. 31a | Dominion Coal, pref. (quar.)__..___._- 1% |Feb. 1) Holders of rec. Jan. 12 
» 4 °° |e ere aerate 7% |Dec. 31) Holders of rec. Dec. 21a | Dominion Steel Corp., pref. (quar.).._..| 1% |Feb. 1] Jan. 16 to Feb. 1 
Cited ntdeewecdtecdusewanneee 30  |\Dec. 31) Holders of rec. Dec. 21a | Dominion Stores, Ltd., Class A_-_-_-_- 4 jJan. 1) Holders of rec. Dec. 12a 
CUD B00 ene cnndnceccnceccence 3% |Jan. 1) Holders of rec. Dec. 124 
Trust Companies. | | Drayton Mils, preferred. --_.......-..-- Oe eee, Bt Upancachesdtecumas 
| ae *6 |Jan. 2|*Holders of rec. Dec. 27 Dubilier Condenser & Radio, pref. (qu.)| $2 Dec. 31) Holders of rec. Dec. 26 
Central Union (quar.)_._.............) 6 (Jan 2| Holders of rec. Dec. 21 Duncan Mills, pref. (quar.)__._...-.-- 1% jJan. 1) Dec. 23 to Jan. 1 
ail *3 |Dec. 31|*Holders of rec. Dec. 26 Eagle-Picher Lead, preferred (quar.)__._| 1% |Jan. 15) Jan. 6 to Jan. 15 
ee eee eer ae 3  |Dec. 31| Holders of rec. Dec. 22a | Edwards (Wm.) Co., 7% preferred__-_-- 3% |Jan. 1| Holders of rec. Dec. 20a 
i ate inns indwiew 4 |Dec. 31| Holders of rec. Dec. 22a Six per cent preferred (quar.)___...-- 1% |Jan. 1) Holders of rec. Dec. 20a 
Fideiity International (quar.).........- 2% |Dec. 31) Dec. 21 to Jan. 16 Eisenstadt Mfg., pref. (quar.)_......_- 1% |Jan. 1) Holders of rec. Dec. 21 
pS Ee ee eae 5 |Jan. 2| Holders of rec. Dec. 24a | Elyria Iron & Steel, pref. (quar.)__.-_-- *1% |Dec. 31|*Holders ofrec. Dec. 20 
OSE a eee 2 \Jan. 2| Holders of rec. Dec. 24a Preferred (acc’t accumulated divs.)-_-|*h5%4 |Dec. 31)*Holders of rec. Dec. 20 
Irving Bank-Columbia Trust (quar.)...| 3 \Jan. 2) Holders of rec. Dec. 21a | Ely-Walker Dry Goods, com. (extra)...| 50c. |Jan. 15) Holders of rec. Jan. 4 
Metropolitan (quar.).............-.... 4 |Dec. 31| Holders of rec. Dec. 2la | Estey-Welte Corporation, common- ---- $1 Jan. 1| Dec. 27 to Jan 1 
Mutual of Westchester Co. (quar.)..._- 3 \Jan. 2| Holders of rec. Dec. 31a ier eee 4 Jan. 1| Dec. 27 to Jan. 1 
OL eee ee 5 \Jan 2| Holders of rec. Dec. 22a | Eastern Theatre (Toronto) , preference_.| 3% |Jan. 31] Holders of rec. Dec. 31 
Peoples (Brooklyn) (quar.)_......._.-- 5 Dec. 31} Dee. 30 to Jan. 1 Fairbanks, Morse & Co., com. (quar.)_-|*$1 Dec. 31|*Holders of rec. Dec. 20 
Title Guarantee & Trust (quar.)_...-_. 3 |Jan. 2) Holders of rec. Dec. 22a | Falcon Steel, common (quar.)_...___-- % Jan. 2|*Holders of rec. Dec. 20 
dike cthbevektses owbudeeesney 4 Jan. 2) Holders of rec. Dec. 22a (EEE *}¢ |Jan. 2/|*Holders of rec. Dec. 20 
a ee ee 4 \Mar.31) Holders of rec. Mar. 22a a BP *1% |Jan. 2)*Holders of rec. Dec. 20 
U.S. Mtge. & Trust (quar.)_....:...-- *4 |Jan. 2|*Holders of rec. Dec. 26 if, , eee 2 Dec. 31) Holders of rec. Dec. 18a 
Fire Insurance. | | Fidelity Capital Corp., pref. (quar.)_...] 2 Jan 1} Holders of rec. Dec. 3la 
oe ee swens $3 |Jan. 10| Holders of rec. Dec. 29 Fifth Avenue Bus Securities____--.__-- léc. |Jan. 17) Holders of rec. Jan. 2 
Widelity-Pheniz Fire. ..........-...---. $3 |Jan. 10| Holders of rec. Dec. 29 Finance Co. of America, com. (quar.)_..| 24 |Jan. 15) Helders ofrec. Jan. 5a 
Pe Ee isawascescnoses 1% |Jan. 15) Holders of rec. Jan. 5a 
Miscellaneous. | } Firestone Tire & Rubber, common. --.-- $1 Jan. 21| Holders of rec. Jan. 10 
Acme Road Machinery, pref. (quar.)-..| 2 \Jan 1| Holders of rec. Dec. 31a Six per cent preferred (quar.)______-_- 1% |Jan. 15) Holders of rec. Jan. la 
Ee GD i vectceswctsnsivcce | 50c. |Dec. 15) Holders of rec. Dec. 7 Seven per cent preferred (quar.)-_-___- 1% |Feb. 15) Holders of rec. Feb. la 
Alabama Company, Ist pref. (quar.)__.| 134 |Jan. 2! Holders of rec. Dec. 20a | Fiske & Co., pref. (quar.)____________- 2 Jan. 1) Holders of rec. Dec. 20 
American Brick, pref. (extra)_.....-.--- h2 Dec. 21\*Holders of rec. Dec. 19 Foster (W.C.) Co., common (quar.)_..| 75c. |Jan. 1| Dec. 22 to Dee. 31 
American Can, common (quar.)__._--- 1% \Feb. 15| Holders of rec. Jan. 31a . . ho | ees $2.50\Jan. 1) Dec. 22 to Dec. 31 
ee scene chou 1 |\Feb. 15) Holders of rec. Jan. 31a | Foulds Milling, preferred (quar.) - -__-_- 2 Jan. 10| Holders of rec. Jan. la 
American Coal (quar.)....-.....------| \*$1 |Feb. 1) Holders of rec. Jan. 11 French Bros. Bauer Co., pref. (quar.) __ re 1% |Jan. 1) Holders of rec. Dec. 21a 
American-Hawaiian Steamship-------- 1l5c. Jan. 2 Holders of rec. Dec. 3a | General Fireproofing, common (quar.).. 30c. |Jan. 2 Dec. 21 to Jan. 1 
American Ice, com. (Quar.)......------ 1%4 |Jan. 25); Holders of rec. Jan. 9a dU eee aes ae? Jan. 2) Dec. 21 to Jan. 1 
CO OS eer 1% |Jan. 25 Holders of rec. Jan. 9a i 2 Sa 1% |Jan. 2) Dec. 21 to Jan. 1 
Amer. Lace Mfg., com. (quar.)_--.---- ‘ |Dec. 31) Holders of rec. Dec. 20a | Gibson Art Co., common (quar.) ___.._..| 43%4¢ |Dec. 31) ec. 21 
Amer. Laundry Machinery, pref. (quar.) 1% |Jan. 15 Jan. 6 to Jan. 15 Preferred (quar.) ee ee 1% |Dec. 31) Dec. 21 
American Locker, Inc. (quar.)__...-.--- 2 |Jan. 10, Holders of rec. Dec. 31 Globe-Wernicke Co., pref. (quar.)____-. 1% |Jan. 15) Holders of rec. Dec. 20 
Amer. Manufacturing, com. (quar.)....| 1% |Dec. 31) Dec. 16 to Jan. 1 Goodwins, Ltd., preferred (quar.)__.._- 1% |Jam. 2) Dec. 22 to Jan 1 
ee eee 1% |Dec. 31) Dec. 16 to Jan. 1 Goudey Gum, preferred (quar.)___.__--. 02 an, ‘S. anephbendbakhadaanames 
American Milling, common. .--_---------| *10 |Dec. 28,*Holders of rec. Dec. 20 | Gray & Dudley Co., common (quar.)-..|_ 144 |Jan. 1] Holders of rec. Dec. 26a 
Amer. Piano, com.(extra Christmas div.)| 2 Jan. 1) Holders of rec. Dec. 26 , |. seer 1% |Jan. 1) Holders of rec. Dec. 26a 
American Sales Book, pref. (quar.) -.---) 1% |Feb. 1) Holders of rec. Jan. 20a | Great Lakes Steamship (quar.)______-- *2 Jan. 2|*Holders of rec. Dec. 20 
American Screw (quar.).........------ 1% |\Jan 2| Holders of rec. Dec. 21a | Great Lakes Transit Corp., com. (quar.)| $1.25|Jan. 1| Holders of rec. Dec. 22a 
es ane 1 j\Jan. 2) Holders of rec. Dec. 21a SE eae 1% |Jan. 1) Holders.of rec. Dec. 22a 
Amer. Seeding Mach., com. (quar.)_.--| 75¢. |Jan. 15) Holders of rec. Dec. 3la | Halle Brothers, Ist & 2d pref. (quar.)_._| 1% |Jan. 31| Jan. 2 to Jan. 31 
. . S OO are 1% |Jan. 15) Holders of rec. Dec. 31a | Hamilton-Brown Shoe (monthly) --_--- 25c. |Jan. 2) Dec. 19 to Jan. 1 
American Shipbuilding, pref. (quar.)__..| 1% |Feb. 1| Holders of rec. Jan. 15 Extra (Christmas dividend) --_--~--_-- 25c. |Dec. 22} Dec. 19 to Jan. 1 
American Spinning Co., common- - ----- te PO eee Harmony Mills, com. (in common stock) |*f200 |____.-- *Holders of rec. Dec. 21 
American Surety (quar.) ae 2% |\Dec. 31| Holders of rec. Dec. 22a ll eee *1% |Feb. 1|*Holders of rec. Jan. 25 
| A Se a eee 44 |Dec. 31| Holders of rec. Dec. 22a | Harris Brothers, preferred (quar.)_____- *1% |Feb. 1|*Holders of rec. Jan. 11 
Ancona Company, preferred (quar.)....; 14 |Jan. 2) Holders of rec. Dec. 27a | Hibernia Securities, preferred (quar.)_..| 1% |Jan. 2) Holders of rec. Dec. 26 
Arlington Mills (quar.).....--.------- 2 |Jan. 2) Holders of rec. Dec. 20a | Holmes (D. H.) Co., Ltd. (quar.)_.___- 3% |Jan. 2) Holders of rec. Dec. 26 
Arundel Corporation, common. --.-_----- $1 |Jan. 1) Holders of rec. Dec. 26 Home Title Insurance (quar.)___._._.-- 3 Dec. 29} Dec. 23 to Jan. 8 
RE ee 3% \Jan. 1) Holders of rec. Dec. 26 Howe Scale, preferred (quar.)______-_-- 1% |Jan. 2} Dec. 16 to Jan, 1 
Asbestos Corp. of Canada, pref. (quar.).| 1% |Jan. 15) Holders of rec. Jan. 2 Hurley Machine, common (quar.)______|*$1 Jan. 7|*Holders of rec. Dec. 9 
Associated Industrials, first pref. (quar.), 2 Jan. 15) Holders of rec. Jan. 14a Common (payable in common stock) - _|*$1 Jan. 15|*Holders of rec. Dec. 29 
Auburn Automobile, preferred (quar.)__. 1% |Jan. 2! Holders of rec. Dec. 20a | Intercolonial Coal Mining,com. &pref_.| 4 Jan. 2) Holders of rec. Dec. 27a 
Augusta Knitting Mills, com. (quar.)-..| 14 |Jan. 1) PN hl Pe RMA ta yh Intercolonial Sales Co., Ltd.,common__| 2 zon. 2| Holders of rec. Dec. 27 
OE Ee ner ae i SB en eae eee ed ee Dc. Gie ud cd. ce wcnueues 4 Jan. 2| Holders of rec. Dec. 27 
Ault & Wiborg Co., preferred (quar.)- 1% |Jan. 2)| Holders of rec. Dec. 17a | Interlake Steamship (quar.).........-- *$1.25\Jan. 1)\*Holders of rec. Dec. 20 
Austin, Nichols & Co., Inc., pref (quar. ) 1% |Feb. 1| Holders of rec. Jan. 15a I eo 5 eh an pinnae *$1 Jan. 1)|*Holders of rec. Dec. 20 
Baltimore Acceptance Corp., pref. (qu. )| 1% |Dec. 31) Holders of rec. Dec. 20a | Internat. Petroleum, com. & pref. (qu.)_| 25c. |Jan. 2) Dec. 23 to Jan. 1 
Barnet Leather, Inc., pref. (quar.)----_- 1% |Jan. 1) Holders of rec. Dec. 31 Intertype Corporation, com. (quar.)___.| 25c. |Feb. 15| Holders of rec. Feb. 1 
Bayuk Cigars, Inc., first pref. (quar.) - 1% |Jan. 15) Holders of rec. Dec. 31a OY ea ee ear 25c. |Feb. 15) Holders of rec. Feb. 1 
Second preferred convertible (quar.)..| 134 |Jan. 15| Holders of ree. Dec. 31a First preferred (quar.)----- ae ae 2 Jan. 2| Holders of rec. Dec. 20 
Second preferred non-conv. (quar.)___| 2 \Jan. 15) Holders of rec. Dec. 31a NS RRS 3 Jan. 2| Holders of rec. Dec. 20 
Beatrice Creamery, common (quar.)....| $1.25\Jan. 2) Dec. 21 to Jan. 1 Jones Brothers Tea, preferred (quar.)._,| 134 |Dec. 31| Holders of rec. Dec. 24a 
PE OUND .  cccdeceencnces 1% |Jan. 2| Dec. 21 to Jan. 1 Pe I I aon casecessndicnee *3 Wh, |B Saeeodesnesccsesscebe 
Beech-Nut Packing, common (quar.)...| 60c. |Jan. 10) Holders of rec. Dec. 31a 8. eee PEM 1ORR: 8) se ccnedtasectebbusans 
eS CO See eee 134 |Jan. 15| Holders of rec. Jan. 1a | Kayser (Julius) & Co., pref. (quar.)____| $2 Jan. 2| Holders of rec. Dec. 28a 
Bliss (E. W.) Co., common (quar.) __---| \*25c. |Jan. 2|*Holders of rec. Dec. 20 Kelley Island Line & Transport. (qu.)__| *2  |Jan. 1|*Holders of rec. Dec. 20 
First preferred (que OS ee am *$1 Jan. 2\*Holders of rec. Dec. 20 Keystone Finance Corp., com. (quar.)_.| 25¢. |Jan, 2) Holders of rec. Dec. 22 
Second preferred, Class B (quar.)__.-|*15¢e. 'Jan. 2|*Holders of rec. Dec. 20 Peeferte@ (quer.)............-..... 1% |Jan. 2) Holders of rec. Dec. 22 
Bon Ami Co., preferred (quar.)____---- 1% |Jan. 1| Holders of rec. Dec. 21a | Lakewood Engineering, com. (No. 1)__-| *$1.50\Jan. 15|*Holders of rec. Jan. 10 
Borden (Richard) Mfg. (quar.)........| 2 Jan. 2) Holders of rec. Dec. 194 | Lawyers Mortgage (quar.)_.__._.___-_-- | 2% | Dec. 31| Holders of rec. Dec. 21 
Boston Morris Plan Co-_--- Se 1% |Dec. 19) __ = ee esa aanet _ | Liberty Steel, preferred (quar.) *1%4 |Jan. 2)*Holders of rec. Dec. 20 
Boston Sand & Gravel, com (quar. . dal 2 Jan. 1| Holders of rec. Dec. 22a | Lockwood, Greene & Co., Inc., pf. (qu. ) 134 |Jan. 1| Holders of rec. Dec. 21a 
| a |) ee 1% |Jan. 1)! Holders of rec. Dec. 22a | Loew's Boston Theatres, com. (quar. pee *$1 \Feb, 15|*Holders of rec. Feb. 2 
First preferred (quar.)_.........---- 2 jJan. 1) Holders of rec. Dec. 22a | Lord & Taylor, 2d pref. (quar. De eepaio ie 2 \Feb. 1| Holders of rec. Jan. 21 
Brandram-Henderson, Ltd., pref. (qu.)- 1% |Jan. 2) Holders of rec. Dec. la | MacAndrews & Forbes, com. (quar. )- 2% |Jan. 15| Holders of rec. Dec. 31a 
British-American Tobacco ordinary-- 9 Jan. 17) See note (0) Ce COR | Ud. c ccadbbcccocce 4 \Jan. 15| Holders of rec. Dec. 31a 
Ordinary (interim)._............-.... 4 Jan. 17} See note (0) ee OO Ee 1% |Jan. 15| Holders of rec. Dec. 31a 
British Empire Steel Corp., pref. B (qu.)| 1% |Feb. 1| Holders of rec. Jan, 12 Magnolia Petroleum (quar.)________- *} ee ee ae ae 
Cadet Knitting, common (quar.)_______ | 25c. |Jan. 2) Holders of rec. Dec. 15a | Magor Car Corporation, com. (quar.) - .| 25e. |\Dec. 31) Holders of rec. Dec. 26a 
First pref. and pref. (quar.)__--_._-- 2 Jan. 2| Holders of rec. Dec. 15a OUND GE ibe oc cdccccoscnecs 1% |Dec. 31) Holders of rec. Dec. 26a 
Canada Bread, preferred (quar.)_------ | 1% |Jan. 2) Dee.17 to Jan. 1 Manning, Maxwell & Moore, Inc. (qu.)-| *14% |Jan. 5)*Holders of rec. Dec. 31 
Canada Cement (quar.)__......------- 14 |Jan. 16; Holders of rec. Dec. 31a | McCall Corp., preferred (quar.)______-- *1%4 |Jan. 2)*Holders of rec. Dec. 15 
Canadian Cottons, common (quar.)____| 2 Jan, 4] Holders of rec. Dec. 26a Preferred (account accum. div.)_____- *hi% \Jan, 2|*Holders of rec. Dec. 15 
eee a 1% |Jan. 4) Holders of rec. Dec. 26a | McQuay, Norris & Co. (quar.)--------- *50c. |Jan. 3)\*Holders of rec. Dec. 26 
Canadian Explosives, Ltd., com. (quar.)| 1% |Jan. 31) Holders of rec. Dec. 3la | Mercantile Bankers Corp., pref. (quar.)_| 2 \Jan. 19) Holders of rec. Dec. 31 
EEE OS ee a ae 3 Jan. 31| Holders of rec. Dec. 31a | Metropol'n Filling Stations Inc.,cem(qu)|} 1% Jan. 2| Holders of rec. Dec. 20 
CO aaa 1% |Jan. 15) Holders of rec. Dec. 31a a [eee eee 2 Jan. 2) Holders of rec. Dec. 20 
Canadian Fairbanks-Morse, preferred__._. 3 |Jan. 15) Holders of rec. Dec. 31a | Michigan Limestone & Chem., pf. (qu.)-| 1% |Jan. 15| Holders of rec. Dec. 31a 
Canadian Oil, preferred (quar.)__--.---- 2 Jan. 1| Holders of rec. Dec. 24a | Michigan Sugar, pref. (quar.)_-_____--- *1\% |Jan. 2|*Holders of rec. Dec. 20 
oe ee ee | 3 Dec. 31) Holders of rec. Dec. 26a | Midland Securities Co. (quar.)----.---- 2% |Dec. 31) Holders of rec. Dec. 8a 
DN Ae ten ndioudnny eas ee 1 Dec. 31| Holders of rec. Dec. 26a | Monomac Spinning (quar.)-----.------ 2 Jan. 2} Holders of rec. Dec. 18 
Carey (Philip) Mfg., pref. (quar.)__-_--- 1% |Dec. 31] Dec. 21 to Jan. 1 National Fireproofing (special) _......- *50c. Jan. 10)*Holders of rec. Dec. 28 
Central Coal & Coke, common (quar.)--| 1% |Jan. 15) Holders of rec. Dec. 31a | Naumkeag Steam Cotton Co. (quar.) - - 3 Jan. 2| Holders of rec. Dec. 18 
eS 2 eee ee 1% \Jan. 15) Holders of rec. Dec. 3la ME a Se nae bbese 2 Jan. 2) Holders of rec. Dec. 18 
Central Foundry, first preferred (quar. )-| 2 \Jan. 15| Holders of rec. Dec. 31 Newton Steel, common (quar.)----.---- *60c. Jan. 2)*Holders of rec. Dec. 20 
Canes 360 (G08 :)........-....-.---- oie: a eee ara eS Bea eee *1% |Jan. 2/|*Holders of rec. Dec. 20 
Chic. Jct. Rys. & U.S. Y., com. (quar.) - | 2% |Jan. 1) Holders of rec. Dec. 15 New York Air Brake, common (quar.)--_| $1 Feb. 1) Holders of rec. Jan. 8 
gg |). 1% |Jan. 1) Holders of rec. Dec. 15 et On .. on cubes ueedese $1 Apr. 1) Holders of rec. Mar. 7 
Chicago Morris Plan (quar.)._.-.--.--.-- 44 |Jan. 1) Holders of rec. Dec. 31a | New York Title & Mortgage (quar.)_-..| 3 Jan. 2) Holders of rec. Dec. 21 
City Investing, common tour) bade maene 2% |Jan. 2) Holders of rec. Dec. 27 Nova Scotia Steel & Coal, pref. (quar.).-| 2 Jan. 15| Holders of rec. Jan. 5 
rl eae eee 1% |Jan. 2) Holders of rec. Dec. 27 O’ Cedar Corporation, Class Acommon.-|*15c. |Feb. 1|*Holders of rec. Jan. 15 
Cities Service— (8 Gi Ce) a ee are *20c. |Dec. 31|*Holders of rec. Dec. 20 
Common (monthly, pay. incash scrip)} 9% |Feb. 1| Holdets of rec. Jan. 15 2) So eer Sa *3 \|Jan. 1|*Holders of rec. Dec. 27 
Common (payable in com. stock scrip)| 914 |Feb. 1) Holders of rec. Jan. 15 ee eae ee a el a ee ae as ae 
Preferred and preferred B (monthly) -- 4 |Feb. 1) Holders of rec. Jan. 15 Open Stair Dweiings Co. (quar. Oe a i BE Gee: Bal scincuncayeaoubersiee 
Cleveland Automobile, pref. (quar.).._-| 2 |Jan. 2| Holders of rec. Dec. 20a | Otis Elevator, common (quar.)-------- 2 |Jan. 15) Holders of rec. Dec. 31 
Cleveland Union Stock Yards (quar.)___| 2 Jan. 1) Dec. 20 to Jan. 1 Preferred (quar.)...-..------------ 1% |Jan. 15) Holders of rec. Dec. 31 
Coastwise Transportation, pref. (quar.)-| *$2 (Jan. 2)*Holders of rec. Dec. 22 Parke, Davis & Co. (quar.)----------- *50c. |Jan. 2/*Holders of rec. Dec. 20 
Colts’ Patent Fire Arms Mfg. (quar.).__| 50c. |Dec. 31| Holders of rec. Dec. 13a iy SES! Rl Ga ae a $1.50 Jan. 2)*Holders of rec. Dec. 20 
Columbus Manufacturing____________- \Jan. 2} Dec. 19 to Jan. 1 Penmans, Ltd., com. (quar.)_......--- 2 Feb. 15) Holders of rec. Feb. 5 
Commercial Chemical (quar.) (No. 1)__|*37}4c\Jan. 20|*Holders of rec. Jan. 2 Preferred (quar.).............----- 1% \Feb. 1| Holders ofrec.Jan. 4 
Commercial Solvents Corp., Class A--- -| $1 Jan. 1} Holders of rec. Dec. 29a | Pennsylvania Salt Mfg. (quar.)..-.----- $1.25|Jan. 15) Holders of rec. Dec. 31 
pe ae eee | $2 jJan. 1) Holders of rec. Dec. 29a | Philadelphia Insulated Wire_-_....---- *$2 |Feb. 1)\*Holders of rec. Jan. 15 
Consolidated Car-Heating (quar.)_____- 1% |Jan. 15) Holders of rec. Dec. 31a | Pick (Albert) & Co., com. (quar.)___--- *40c. |Feb. 1\)*Holders of rec. Jan. 2 
Consolidated Mining & Smelting. _____- 6 Jan. 13) Holders of rec. Jan. 5 en Se obi bansoeos *13c. |Feb. 1)*Holders of rec. Jan. 2 
Cornell Mills (quar.).........---._--. | 1% |Dee. 24| Holders of rec. Dec. 18a Puetesvea (Gamer )...............--- *1% |Jan, 2)*Holders of rec. Dec. 21 
Craddock-Terry Co., common (quar.)..| 3 |Dec. 31| Dec. 16 to Dec. 31 | Pilgrim Mills, com. (quar.)_.......-.-- *1}4 |Dec. 31\*Holders of rec. Dec. 20 
Fo eg SE ae | 3 Dec. 31; Dee. 16 to Dec. 31 Cn SUIS on onc cen ocencence “1 Dec. 31|*Holders of rec. Dec. 20 
First and second preferred__________- | 3 Dec. 31| Dec. 16 to Dee. 31 PE IE Do. cpa cctnsacnevece *1% |Dec. 31|/*Holders of rec. Dec. 20 
First and second preferred (extra). - | 1 |Dec. 31} Dee. 16 to Dec. 31 | Pittsburgh Oil & Gas.........-------- *25c. |Dec. 24|*Holders of rec. Dec. 21 
Pe EE Wii edocctececudses 3% |Dec. 31) Dec. 16 to Dee. 31 Pittsfield Lime & Stone, pref. (quar.)..| 2 Jan. 1) Holders of rec. Dec. 28 
Crucible Steel, common (quar.)_______- 1 4 Jan. 31) Holders of rec. Jan. 15 Procter & Gamble, 8% pref. (quar.)....| *2 Jan. 15|*Holders of rec. Dec. 24 
Cudahy Packing, common-----_-_------ Pec. Jan. 15)*Holders of rec. Jan. 4 Richman Bros., common (quar.) - --- --- *$1.50\Jan. 1)*Holders of rec. Dec. 22 
Six per cent pref (acct. accum. divs.) _ _| *h6 Dec. 31|*Holders of rec. Dec. 31 Rice-Stix Dry Goods, com. & 2d pref_..| 1% |Jan. 2) Holders of rec. Dec. 25 
Seven per cent pref. (acct. accum div.) |*h7 Dec. 31|*Holders of rec. Dec. 31 Rickenbacker Motor (quar.)-....------ 2 Jan. 15) Holders of rec. Dec. 314 
Dalton Adding Machine, pref. (quar.)__| 1% |Jan. 1) Dec. 21 to Dee. 31 St. — Ean OS. GIGRE.) -cacccccee 25c. |Mar.20) Mar. 9 to Mar. 20 
eae 1% |Jan. 2) Holders of rec. Jan. 2a NN Bh io eed Shabiacdecocscces 25c. |Mar.20; Mar. 9 to Mar. 20 
Detroit Creamery (quar.)___....---.-- 3 Jan. 2|} Dec. 23 to Jan. 2 St. port eS eee 2 Jan. 2) Holders of rec. Dec. 31 
Detroit Steel Products, pref. (quar.).._..| 1% |Jan. 2| Holders of rec. Dec. 20a * Sharon Steel Hoop, preferred (quar.)...| *2 SU, SE ciinbhenéunneéa> inne. 
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Books Closed. 
Days I nel usive. 








Per | When | When 
Cent. |Payable. 


Payable.| 


Books Closed. 
Days Inclusive. 


Per 


Name of Company. | Cent. 


Name of Company. 





| 


Miscellaneous (Concluded) . 
Silver King Coalition (quar.) 
Southern States Oil (monthly) -- - 
Spanish River Pulp & Paper Mills 

Common and preferred (quar.) 
Sparks- Withington Co., com. (quar.) 
Common (extra) 
Preferred A & B (quar.) ‘ — 
Standard Comm’! Tobacco, com. (quar.)| 
Preferred __. a 
Stanley Co. of America (quar. ) 
State Theatre Co., Boston, pref. (quar.)| 
Steel Co. of Canada, com. & pref. (quar. )| 
Sterling Products (quar.) 
Stetson (J. B.) Co., common. 
Preferred __. 
Sugar Estates of Orie nte, ine. es pref. (qu. )| 
Sullivan Machinery (payable in stock) --| 
Tecopa Consolidated Mining 
Textile Banking (quar.) 
Transue & Williams Steel F org. 
Trumbull Steel, common (quar.) 
Preferred (quar.) 
Jnion Bleaching & Finishing, com. 
Preferred 
Jnion Twist Drill, pre ferred (qué ur.) 
Jnited Verde Extension Mining (quar.) 
Jtah-Idaho Sugar . 
Jnited Alloy Steel, common (quar.) 
Preferred (quar.) - 
U. 8. Can, common (quar.) 
Prete rred (quar.) 
U.8. Industrial Alcohol, pref. (quar.) 
Universal Leat Tobacco, com. & pf. (qu.) 
Victor Monaghan Mills, pref. (quar.) 
Waring Hat Mfg., pref. (quar.) 
Warren Brothers Co., first pref 
Second preferred (quar.) 
Washburn Wire, com. (quar.) 
Welsbach Company, preferred 
Whitman (William) Co., Inc., pref. 
Will & Baumer Candle, pref. (quar.) 
West Coast Oil, preferred (quar.) 
Western Grocery Co. of lowa, common 
Western States Oil (monthly) 
Westinghouse Air Brake (quar.) 
Westmoreland Coal (quar.) | 
Extra 
White Rock Mineral Springs Co., 
First preferred (quar.) 
Winnsboro Mills, common (quar.) 
Preferred (quar.) 
Woods Manufacturing, preferred (quar. )| 


(quar.) 


(quar.)._| 


(qu. 


com 


_|*15¢ 


10¢ 


1% 
| *500e 
|*50c. 
*1% 
25c. 

3% 


*2 
1% 
|*$] 


“| $3. 


*$1 
2 
*elO 


lc. 
} *2 


|*75 ae. 


| *35¢. 


j 
1 *1% 


*5 


*4 


* 


ee 


+81 

*50c. 
1*50c. 
M 


” 


, 
2 
1% 
] 


'Jan 
Jan 


\Jan. 


Jan 
| Jan 
Jan 


Jan. 
\Jan. 
$1.50 Jan. 


Jan 


Feb. 
Feb. 
75 Jan 

Jan. 
Feb. 


Jan. 
Jan. 


Jan. 
|Jan. 
i? in 
Jan. 
Jan 


2 
20 


~ 


— 
= Or ore NOt tO OF 


_ _ 
> - 


Dec. ¢ 


Feb. 


50 Jen. 


Jan. 


Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
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, 
2 


. 31 


3! 
2 
2 
31 
31 

9 


- 
2 
— 

> 


5 * Holders 


*Holders 
Holders 


of rec 
of rec 


of 
of 
of 
of 
of 
of 


Holders 
*Holders 
*Holders 
*Holders 

Holders 

Holders 

Holders 
*Holders 

Holders 
* Holders 
*Jan 1 
*Jan l 

Holders 
*Holders 

Holders 
* Holders 
*Holders 
* Holders 


* Holders 


rec 


rec 


rec 


of 


of 
of 


* Holders 
Holders 


*Holders of 
) *Holders of 
Holders of 
Holders of 
*Holders of 


*Holders of 


of { 
of 

of 

of re 
of 
of 
of 
of re 
of 
of 


Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
*Hoiders 


*Holders 
Hoiders 
Holders of 

*Holders of 

*lJolders of 

*tolders of 

*Holders of 
Holders of 
Holders of 
Holders of 


rec. 
rec. 


rec. 
rec. 
rec. 


“, Dec. 
rec. Jan. 3 


:. Dec. 


aC. Dec. 
. Dec 


2c. Dec. 
“c. Dec. 
¢, Dec. : 
*, Dec. 2 
* Dec 
rec. 
rec. 
rec. 
rec, 
rec. 
rec. 
rec. 
rec, 
rec. 


Dec. 20 
Jan ] 


31 
20 
20 


Dec. 
Dec. 
Dec 
Dec. 20 
Dec. 24 
Dec. 24 
Dec. 20 
Dec. 15 


ce, Jan. 5 
», Jan. 


Jan. 


12 
15 
Jan. 15 


cc. Jan. 15a 
sc. Dec. 
2c. Dec. 
ac. Dec. 
5 dan. 1 

. Dec 
. Dee. 


28 
31 
24 


*. 20 
20 


20 


28 
25 
31 

$1 
3i 
24 


Der 

Dec 
Dec 
Dec 
Dec 


Dec 


wn 


Dec 


NMhwnwt 


wie 
Ea 


>. 20 
Dec. 15 
Dec. 31 
Dec. 27 
Dec. 27 
Dec. 2¢ 
Dec. 26 
Vec. 

Dec. 

Dec 


Below we give the dividends announced in previous weeks 


and not yet paid. 
nounced this 


Name of Company. 


Per 
Cent. 


When 
Payable. 


This list does not include dividends an- 
week, these being given in the preceding table. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Alabama Great Southern ordinary 


Preferred 
Albany & Susquehanna 
lee 
Atch. Topeka & Santa F e, pref 
Atlanta & West Point 
Atiautic Coast Line RR., common 
Bangor & Aroostook, pref. (quar.)_____- 
Beech Creek (quar.) 
Boston & Albany (quar.)____........-- 
Boston & Providence (quar.)......--.-- 
Buffalo & Susquehanna, com. (quar.) - _- 
Common (extra) 
Preferred 
Canada Southern ? 
Canadian Pacific, common (quar.)...-- 
Chesapeake & Ohio, common 
Preferred 
Chicago Burlington & Quincy 
Chicago Indianapolis & Louisville, com __ 
Preferred - _ - 
Chicago & North Western, common..-_-_ 
Preterred 
Chicago Rock Island & Pacific 6% pref_- 
Seven per cent preferred 
Chicago St. Paul Minn. & Om., pref__ 
Cinc. New Orl. & Tex. Pac., common. 
Common (extra) 


Preferred (quar. ) 
Cleve. Cinc. Chic. & St. L., com. (qu. )--| 
eae 
Colorado & Southern, first preferred ____ 
Second preferred (annual ) 
Cuba Railroad. preterrea - 
Delaware & Hudson Co. (quar.)..._._- 
Detroit River Tunnel 
El Paso & Southwestern Co. (quar.)_.__ 
Great Northern, preferred 
Great Northern Lron Ore Properties. -_| 
Hocking Valley 


Joliet & Chicago 0! a 
Lackawanna RR. of N. J. (quar.)______ 
Lehigh Valley, com. (quar.) 

Preferred (quar.) 


& Northwest (quar.)_______- | 
Mahoning Coal RR., common 
Preferred 
Michigan Central 
Mobile & Birmingham, prefe:red 
Mobiie & Ohio 


New York Central (quar.) 

N.Y. Chicago & St. L., com. & of -(qu.) at 
New York & Harlem, com. & pref 

N. Y. Lackawanna & Western (quar.) _- 
N. Y. State Realty & Terminal 

et Central 


Extra | 
Oia Gemey (eter. ..................- 
Pere Marquette, com. (quar.) 

Prior preference (quar.)_.___.______- 

Five per cent preferred (quar. 

Pittsb. Ft. Wayne & Chic., —. (quar. )| 

Preferred (quar.)........_..________ 
Pittsburgh & Lake" rie 
Pittsb. Mckeesp. & Youghiogh 
Pittsburgh & West Virginia, neat. (qu.) - 
Reading Company, common (quar.) ___- 

Second anes 2 


St. Louis Southwestern, pref. (quar.) ___ 
Southern Pacific Co., (quar.)_......._- 
Union Pacific, common  ) eee 


Feb. 


Jan. 
Jan. 
Feb. 
Dec. 


Jan. 


Jan. 
\Jan. 


87 se) Jan. 
$1.25|Jan. 


$2.1212 Jan. 


1% 


Feb. 


bh 4 Jan. 


Tie 
8 


50 Jan. 
‘Jan. 


|Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
|Feb. 
|Feb. 


N to te 
twtr Nw SwWSWS 


| Dec, 18 


_ 
to orto he tote 


_ 
o 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Dec. 23 
Huiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Dec. 16 


to 


to 
to 
to 


Dec. 16 
Dec. 16 


Holders of rec. 


Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
Holders of rec. 
2! Holders of rec. 
| Holders of rec. 
Holders of rec. 


Dec. 18 to 


to 


Nov. 28 

Jan. 18 

Dec. 15a 
Dec. 22a 
Dec. 25a 
Dec. 31 

Dec. 14a 
Dec, 15a 
Dec. 14a 
Nov. 30a 
Dec. 20 

Jap. 1 

Jan. 1 

Jan. 1 

Dec. 28a 
Nov. 30a 
Dec. 7a 
Dec. 7a 
Dec. 234 
Dec. 29a 
Dec. 29a 
Dec. 2la 
Dec. 21a 
Dec. 7a 
Dec. 7a 
Feb. la 
Dec. 3a 
Dec. 3a 
Feb. 15a 
May 17a 
Aug. l6a 
Dec. 28a 
Dec. 28a 
Jan. 1 

Jan 


1 
Hokers of rec Jan. i9'24a 
Holders of rec. Nov. 26a 


Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
Hoiders of rec. 


Dec. 12 to 


Holders of rec. 
Holders ef rec. 
| Holders of rec. 
Holders of rec. 


Dec. 18 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 2 to 


Holders of rec. 
Hoiders of rec. 


Jan. 3 to 


| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 25 to 
Dec. 25 to 


| Holders of rec. 
| Holders of rec. 
Holders of rec. 
| Holders of rec. 
2, Holders of rec. 
| Holders of rec. 
| Holders of rec. 
2, Holders of rec. 


Jan. 8a 
Dec. 20a 
Dec. 27a 
Dec. 10a 
Dec. 7a 
Jan. 4 
Dec. 20a 
Dec. 6a 


Holders of rec. Feb1 "24a 


Holders of rec. 
Holders of rec. 


| Holders of rec. 


Holders of rec. 


Holders of rec. 
Hoiders of rec. 


Dec. 15a 
Dec. lia 
Nov. 306 
Dec. 1 








| 
__ Railroads (Steam) (Concluded). | 
United N.J. RR. & Canal Cos. (quar.) - _| 


| Valley RR. (N. Y.) 


Virginian Ry., common (No. 1) 


| Western Pacific RR. Corp., pref. (qu.)_-_| 


Western Ry. of Alabama 


Public Utilities. 

Alabama Power, pref. (quar.) 

Amer. Gas & Elec., common (quar.)___ 
Common (extra pay 
Preferred 

American Power & Light. pref. (quar.)__ 

Amer, Public Service, pref. (quar .) 

Amer. Public Utilities, prior pref. (qu.) - 
Participating preferred (quar.) 

Six per cent preferred (quar.) 
Amer. Telephone & Telegraph (quar.) __ 
Asheville Power & Light, pr.f. (quar.)_ | 


- In com. stock) --| 


Associated Gas & Electric, pref. (quar. )-| 


Bangor Ry. & Elec., pref. (quar.)______ 
Bell Telephone of C ‘anada (quar.) 
boston Elevated Ry., com. (qu.) 
Preferred 
Brazilian Tract. . & Pow., pf. (qu. -| 
brooklyn Union Fon kere 
Capital Traction (Wash., D. C.) (quar.) 
Carolina Power & Light, com. (quar.)__| 
Preferred (quar.) 


Central [lls. Public Serv., pref. (quar.) _- 


| Central States Elec. Corp., pref. (quar.) .| 
|; (incinnati & Sub. ceil seieph. (quar.)— -| 


Citizens Pass. Ry., 
City Gas of Norfolk, OSes. (NEF dco nc j 
OD ere aes 
Preferred (quar.) 
Preferred (quar) 
Preferred (quar.) 
Cleveland Ry. 
Colorado Power, com. (quar.) 
Columbus Elec. & ower, com. (qu.) 
First pref. Series A (quar.)....._.__- 
Second preferred (quar.)......__.__- 
Columbus Ry., Pr. & Lt., pref. A (qu.)- 
Consol, Gas, E. L. & P., Balt., com. (qu.) 
Preferred, Series A (quar.) 
Preferred. Series B (quar.) 
Consumers El. Lt. & Pow. (New Orl.)—! 
Preferred (quar.) 
Consumers Gas, Toronto (quar.) 
Consumers Power, 6% pref. (quar.)___-| 
Seven per cent preferred EFT Deccce } 
Continental Pass. Ry., Philadelphia_- - - | 
Dayton 1’ower & Light, pref.(quar.) - 
Detrvit Edison (quar.) 
Duluth-Superior Tr. com. & pref. (qu. Ds 
kl Paso Electric Co., preferred 
Erie Lighting Co., pref. 3} a 
Frank! & Southwk Pass Ky Phila (qu. | 
federal Light & Trac., com. (quar.)___- 


2% 
2% 
4 


MERKK ad S 


ee 
RS 


om RS a Om 0D OD 
x , 


~ 
- 


72 
1% 
*1 
1% 


$1 


Philadelphia (quar.)| $3.50 
2 


50c. 


Jan. 
Jan. 


Dec. 31) 


Jan. 
|Dec. 


Jan. 
Jan. 
\Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
|Jan. 
Jan 

Jan. 
Jan. 
Jab. 
Jan. 
Jan. 
|Jan. 
\Jan. 
j\Jan. 
|Jan. 
Jan. 
iFeb. 
|Jan. 
Jan. 
| Dec, ¢ 
\Jan. 
Jan. 
\Jan. 
|April 
July 
Oct. 


www tothe 


~ 


~ 


15 


v 


2 
2 
5} 
2 
1 
il 
5| 
2 
2 
2 
1 
2 
i 
1 
2 
vo 
1 


2 
1 
2 
l 
1| 


~ 


1) 


2| Holders 


| Holders 





Dec. 21 to 


Holders of rec. 
Holders of rec. 
3\ Holders of rec. 


Dec. 23 to 


Dec. 21 to 


Holders of rec. 
Holders of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec. 11 
Holders 


to 


*Holders 


Dec. 21 to 


| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Se 


of rec. 
of rec. 
of rec. 
of rec. 


Dec. 
Dec. 


June 
t. 


Dp 
Jan2°25 Holders of rec. Dec.15°24 


Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


|Dec. : 


Jan. 
Jan. 
Jan. 


Dec. ; 


Jan. 
\Jan. 
|Jan. 
\Jan. 

Jan. 


$4.50 Jan. 
75e. 


Jan. 


Common (payable in pref. stock) __--| \m75c. \Jan. 


Generai Gas & Elec., pref., Ciass A (qu. )| 
Germantown Pass. Ry., Phila., (qu.).. 
uold & Stock Telegraph (quar. ) Penta: 
Illinois Bell Telephone (quar.)-...._--- 
Illinois Power & Light, 7% pref. (quar.)- 

Six per cent Preferred (quar.) 

Illinois Traction, common (quar.) --__-_- 

Six per ceNt preferred (quar.)__--___- 
Kansas City P. & Lt., lst pf., Ser. A(qu.) 
Kansas City Power Sec. Corp., pf. (qu.)- 
Kentucky Securities, common (quar.) - - 

Preferred (quar.) - - 

Mackay Companies, common (quar.) - -- 

Preferred (quar.) 

Manila Electric Corp. (quar.)...-.-.-.-- 
Manufacturers’ Light & Heat (quar.) - -- 
Market St. Ry., San Fran.,pr. pref.(qu.) 
Massachusetts Lighting Cos., 
Metropolitan Edison, pref. (quar.)_.--- 
Middie West Utilities, pref. (quar.) - - -- 
Mineral Point Public Service, pref 
Minnesota Pow. & Light, 6% pref. (qu.) 

Seven per cent preferred (quar.) __-.-- 
Mississippi River Power, pref. (quar .) - - 
Mohawk Valley Co. (quar.)--..------- 
Monongahela West Penn Pub. Serv. Co. 

Seven per cent pref. (quar.) .....---- 

Six per cent pref. (quar.)......--.---- 
Montana Power, common (quar.)_...-.- 

Preferred (quar.) 

Narragansett Lighting (quar.) - -------- 
National Fuel Gas (quar.) 

Extra 
National Power & Light, pref. (quar.) _. 
New England Telep. & Teleg. (quar.) - _- 
Newport News & Hampton Ry. 

Gas & Elec. Co., pref. (quar.)-_.-.-- 
New York State Rys., pref. (quar.) ----- 
New York Telephone, pref. (quar.) ----- 
Niagara ralis rower, pref .(qpar.) - 
Niagara Lockport & Ont. Power, com- -- 

Preferred (quar.) 

North Amer. Light & Power, 7% pf.(qu.) 
Northern Ohio Tr. & Lt. 6% pf. (qu.)-- 

Seve. per cent preferred (quar.) 
Northern States Power, com. (quar.) - - - 

eae 
Northwestern Telegraph 
Uhio Bell Telephone, preferred (quar.) -- 
Oklahoma Natural Gas (quar.)_.-.---- 
Ottawa Light, Heat & Power, com.(qu.) 
Ottawa Traction (quar.) 

Extra 
Pacific Gas & Electric, com. (quar.)---- 
Pacific Telep. & Teleg., pref. (quar.).-- 
Panama Power & Light, pref. (quar.) - -- 
Penn Central Lt. & Pr., pref. (quar.) --- 

Preferred (extra) 

Pennsylvania Edison, pref. (quar.) 

Pennsvivania Power & Light, pref.(qu.)- 
Pennsylvania Water & Power (quar.) --- 
Portland Ry., Lt. & Pow., Ist pf. (qu.)- 

Prior preferred (quar .) 

Porto Rico Rys., Ltd., pref. (quar.) -.-- 
Providence Gas (quar. ,) sh das antes bart bed 
Public Serv. Corp. of N. J., com. (quar.) 

Eight per cent preferred (quar. re 

Seven per cent preferred (quar.) ------ 
Puget Sound Pow. & Lt., com. (quar.) -- 

Prior preference (quar. ,) 


Savannah Elec. - Pow., deb. stk. (qu.)- 
Second & 3d Sts Pass Ry Phila (quar.)- 
Southern Canada Power (quar.) 
Southern Wisconsin Elec., com. (quar.) - 
Southwestern Bell Teiep., pref. (quar.)- 
ere (ill.) Ry. & Light, pref. (qu.) 
d Gas & Elec., com. (quar.) -_.-- 
Telehe Edison Co., pref. DED noccces 
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Holders of rec. 
Holders of rec. 
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Holders of rec. 
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Dec. 

Dec. 
Dec. 
Dec. 


12a 
31 

14a 
14a 


. 14a 
». 15a 
. 15a 
. 15a 
. 15a 


Holders of rec. } 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec . 


Dec. 2 to 


Holders of rec. 
Holders of rec. 
Holders of rce. 


Dec. 19 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
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Holders of rec. 
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Public Utilities (Concluded 























Tennessee Elec. Power, 7% ist ~ | ‘(qu.) 1% \Jan. 1| Holders of rec. Dec. 12 
Six per cent lst preferred 3 =e 1% |Jan. 1) Holders of rec. Dec. 12 
Tri-City Ry. & Light, pref. (quar.)_..__ 1% \Jan. 2) Holders of rec. Dec. 20 
Twin City Rap. Tran.,Minneap.,com_._| 3 ec. 31| Holders of rec. Dec. 10a 
IN in cu mocne 1% |Dec. 31) Holders of rec. Dec. 10a 
Union Passenger Ry., Philadelphia_ _ --- 0$4.75'Jan. 1); Holders of rec. Dec. 15a 
Union Traction, Philadelphia----____-- $1.50 Jan. 1)! Holders of rec. Dec. 10a 
United Gas Impt., common (quar.)._._| 87%e\Jan. 15| Holders of rec. Dec. 31a 
"> eae 87 4%4c|Mar.15| Holders of rec. Feb. 29a 
Onited Light & Rys.— 
ee 1% |Feb. 1) Holders of rec. Jan. 5a 
eae: % |Feb. 1| Holders ofrec. Jan. 5a 
First preferred (quar.)..........---- 1% |\Jan. 2) Holders of rec. Dec. 15a 
Participating preferred (quar.)------ | 1% |Jan. 2| Holders of rec. Dec. 15a 
Participating preferred (extra) ______- 4% |\Jan. 2! Holders of rec. Dec. 15a 
Utah Power & Light, pref. (quar.) __ ---- 1% |Jan. 2) Holders of rec. Dec. 12 
Washington Water Pow. (Spokane) (qu.)} 2 Jan. 15; Holders of rec. Dec. 24 
West Penn Company, common (quar.)._._| 50c. | Dec. 31] Holders of rec. Dec. 15a 
West Phila. Passenger Ry ------------- e$5 j|Jan. 1/ Holders of rec. Dec. 15a 
Western Union Telegraph (quar.)-_---~-- 1% \Jan. 15) Holders of rec. Dec. 24a 
Winnipeg Elec. Ry., pref. (quar.) __---- 1% |Jan. 1! Holders of rec. Dec. 18 
Wisconsin Pow., Lt. & Ht.,7% pf. (qu.)| 134 |Jan.d19| Holders of rec. Dec. 31a 
Yadkin River Power, pref. (quar.)----- 1% Jan. 2| Holders of rec. Dec. 15 
Banks. | 
America, Bank of (quar.) - - - ‘ 3 Jan. 2) Holders of rec. Dec. 20 
Amer. Exch. Securities Corp. ee A (qu. )| 2 Jan 1; Holders of rec. Dec. 15a 
Chase National (quar.).--.------------ + Jan. 2) Holders of rec. Dec. 17a 
Chase Securities Corporation (quar.) - $1 Jan. 2! Holders of rec. Dec. 17a 
Chatham & Phenix National (quar.) -_- ‘al 4 |\Jan. 2) Dec. 16 to Jan. 1 
Coal & Iron National (quar.)_...---.-.-- | 3 Jan. 2) Holders of rec. Dec.di2a 
a  f — 3 See 3 jJan. 2| Holders of rec. Dec. 20a 
a a a 3 Jan. 2) Holders of rec. Dec 20a 
Commerce, National Bank of (quar.) - - - 3 Jan. 2) Holders of rec Dec. 144 
eee 4 Jan. 2; Holders of rec. Dec. 14a 
ee a ee d6 Dec. 31) Dez. 27 to Jan. 1 
Europe (Bank of) (quar.)-........---- i 3 Jan. 2) Holders of rec. Dec. 24a 
cea laa wee cases te 4 Jan 2! Holders of rec. Dec. 244 
Fifth Avenue (quar. red coe og os 6 Jan. 2) Holders of rec. Dec. 3la 
First National (quar.)..........-.---- 5 Jan. 2 Holders of rec. Dec. 3la 
ee ee ee Gane 20 Jan. 2; Holders of rec. Dec. 3la 
EE To enennaedeatiws 5 |Jan. 2 Holders of rec. Dec. 3la 
Greenwich (quar.)- a as A aiaatiet mets aren 3 Jan. 2! Holders of rec. Dec. 204 
| EE ea ye 2 |\Jan. 2! Holders of rec. Dec. 20a 
Manbhattan Co., Bank of the “(quar. ). 3 Jan. 2, Holders of rec. Dec. 21a 
Ss ee 1 Jan. 2 Holders of rec. Dec. 21a 
Mechanics (Brookly a 3 Jan. 2 Holders of rec. Dec. 15a 
GO er eae 3 j|Jan. 2) Holders of rec. Dec. 26a 
peri ae ees aes 3 Jan. 2 Holders of rec. Dec. 26a 
National City (quar. as i tigsxanteknwa 4 Jan. 2 Holders of rec. Dec. 15a 
National City Co. (quar.)-.--.---------- 2 Jan. 2, Holders of rec. Dec. 15 
ES 2 jJan. 2 Holders of rec. Dec. 15 
New Netherland (quar.)_.....------- 4 Jan. 2| Holders of rec. Dec. 26a 
Public National (quar.) -.--.--....-.----- | 4 |Dec. 31| Holders of rec. Dec. 24a 
Seaboard National (quar.)_.....-.---- ee (Jan 2 Holders of rec. Dec. 24a 
i ae, tintin ada 2 jJan. 2 Holders of rec. Dec. 24a 
Standard Bank (quar.)_.-....--.----- | *1'4 |Jan. 2)*Holders of rec. Dec. 26 
Standard National Corp. (quar.)_._..._._| *1% ‘Jan. 2 *Holders of rec. Dec. 26 
United States, Bank of the, (quar.)...-' 24 Jan. 2 Holders of rec. Dec. 20a 
‘ } | 
Trust Companies. } | 
pS eee 14 |Dec. 31; Holders of rec. Dec. 20a 
Bank of New York & Tr. Co. (quar. )- 5 Jan. 2 Holders of rec. Dec. 2la 
ea ee a a wa Sn apo ae |\Jan. 2 Holders of rec. Dec. 2la 
EE ee, ce benem es | 5 (|Jan 2 Holders of rec. Dec.15a 
Equitable Trust Co. (quar.)........-.-- 3 Dec. 31 Holders of rec. Dec. 21a 
OSS ee eee | 3  |Dec. 31! Holders of rec. Dec.14a 
Hudson (quar.)______---- 2% !Dec. 31} Dec. 16 to Jan. 1 
Lawyers Title & Trust (quar.)__.-.___- 2 |Jan. 2) Holders of rec. Dec. 22a 
BEEN s6U buck enbeccocescescsroees< ; 1 |Jan. 2) Holders of rec. Dec. 22a 
Manufacturers (quar.)______------ ___| 4 |Jan 2) Holders of rec. Dec. 20a 
United States Trust (quar.)-.-.-.------| 12% |Jan. 2, Holders of rec. Dec. 21a 
| 
Fire Insurance. | } 
Ee em 2| Holders of rec. Dec. 15a 
Miscellaneous. | | 
Abitibi Power & Paper, pref. (quar.)-..| 1% |Jan. 2) Holders of rec. Dec. 20a 
Adams Express (quar.).-.-.--..--------| 1.50) Dec. 31; Holders of rec. Dec. 15a 
Advance-Rumely Co., pref. (aia == % \Jan. 2) Holders of rec. Dec. 15a 
Aeolian Weber Piano & Pian la, pf.(qu.)| 1% |Dec. 31| Holders of rec. Dec. 20a 
Air Reduction (Quar.)....---...---.-. l Jan. 15) Holders of rec. Dec. 31a 
Allied Chemical & Dye Corp., pref. (qu. )| 1% |Jan. 2| Holders of rec. Dec. 14a 
Allis-Chalmers, preferred (quar.) hs enw ds | 1% |Jan. 15) Holders of rec. Dec. 24a 
Amer. Art Works, com. & pref. (quar.).._| 1% |Jan. 15) Holders of rec. Dec. 3la 
American Bank Note, com. (extra)-__-- $5 Dec. 31| Holders of rec. Dec. 17a 
cc eaemmee ae 75c. |Jan. 2| Holders of rec. Dec. 17@ 
American Beet Sugar, pref. (quar.)..--. 1% |Dec. 31; Holders of rec. Dec. 8a 
Amer. Brake Shoe & Fdy., com. (quar.) -| $1.25 | Dec. 31| Holders of rec. Dec. 21a 
ee 1% |\Dec. 31| Holders of rec. Dec. 21a 
American Can, pref. (quar.)_...--.---- | 1% |Jan. 2) Holders of rec. Dec. 13a 
American Car & Foundry, com. (quar.) -| 3 \Jan. 1) Holders of rec. Dec. 17a 
in on cam icdwdane | 1% |Jan. 1| Holders of rec. Dec. 17a 
American Chain, common (No. 1)------ | $1.50,Jan. 2) Dec. 22 to Jan. 1 
Class A stock (quar.).....------.-..| 50c. |Dec. 31); Dec. 22 to Jan. 1 
American Cigar, preferred (quar.) - -- - -- | 1% |Jan. 2] Holders of rec. Dec.15a 
American Cyanamid, com. (quar.) ----- |} 1 Jan. 2) Holders of rec. Dec. 15a 
cc tc ckeehaonne | \% |\Jan. 2| Holders of rec. Dec. 15a 
Ce 1% |Jan. 2) Holders of rec. Dec. 15a 
American Express (quar.)___....------ | $1.50 Jan. 2| Holders of rec. Dec. 13a 
Am. La France Fire Eng.,ine.,com.(qu.)| 25¢.|Feb. 15| Holders of rec. Feb. 1a 
Peemeres (uet.)............-.- _| 1% |Jan. 2) Holders of rec. Dez. 26a 
Amer. Locomotive, com. (quar.) --_----- | $1.50 |Dec. 31| Holders of rec. Dec. 13a 
EE Do co ennaincspes | 1% |Dec. 31! Holders of rec. Dec. 13a 
American Machine % Foundry (quar.)-.| 1% |Jani'24|) Holders of rec. Dec. le 
American Milling (stock dividend) 50 ---| Dee. 21 to Jan. 14 
Amer. Multigraph, pref. (quar.)- ---- -- | 1% \Jan. 2) Holders of rec. Dec. 15a 
American Piano, common (quar.) - - - - - - 1% |Jan. 1; Dec. 27 to Jan 1 
ft 3) aS e- | 1% |Jam. 1) Dec. 27 to Jan. 1 
Amer. Pneumatic Service, pref._------- | 50c. | Des. 31| Holders of rec. Dec. 8a 
American Radiator, common (quar.)..-.| $1 Dec. 31) Holders of rc. Dec. 16a 
Amer. Rolling Mill, com. (quar.)_-_- -- | 50e. |Jan. 15) Holders of rec. Dec. 3la 
ok ee | 1% |Jan 1| Holders of rec. Dec. 15a 
American Sales Book, com. (quar.)__.-- | $1 jJan. 2; Holders of rec. Dec.d20a 
Amer. Shipbullding, com. (quar.)......| 2 Feb. 1} Holders of rec. Jan. i5a 
a aie ts aint minions wie i 2 \May 1} Holders of rec. Apr. 15¢@ 
Common (quar.)..----..------------ | 3 Aug. 1| Hoiders of rec. July 15a 
American Snuff, common (quar.) ------ ee. Jan. 2| Holders of rec. Dec. 14a 
ER EE i 2 Jan. 2} Holders of rec. Dec. 14a 
CE 1% |Jan. 2) Holders of rec. Dec. 14a 
Amer. Steel Foundries, common (quar.)-| 75c. |Jan. 15 Holders of rec. Jan. 2a 
Preferr EE 1% |Dec. 31| Holders of rec. Dec. 15a 
American Stores (quar.).......------- | 25c. |\Jam. 2) Dec. 22 to Jan. 1 
Amer. Sugar , pref. (quar.)_..._| 1% |Jan. 2) Holders of rec. Dec. 1a 
American , preferred._....._-.-- *12%clJan. 1)*Holders of rec. Dec. 15 
American Tobacco, pref. (quar.)______- 1% |Jan. 2) Holders of rec. Dec. 10a 
Amer. Type Founders, com. (quar.)----| *1% |Jan. 15 *Holders of rec. Jan. 10 
Es 6 mn daconees *1% |Jan. 15 *Holders of rec. Jan. 10 
Amer. Wholesale Corp., pref. (quar.).._| 1% |Jan. 1) Holders of rec. Dec. 20a 
Amer. Window Glass Mach., com. (qu.)} 1% |Jan. 2! Holders of rec. Dec. 20a 
Sees ee Jan. 2) Holders of rec. Dec. 20a 
 .. f° | ae 1% |Jan. 2| Holders 7. Dec. 204 
American Wooien, com. and pref. (quar.)| 1% |Jan. 15) Dec. 15 Dec. 26 
Anaconda Copper Mining (quar.)-_-_-_--- 5c. |Jan. 21; Holders of Ay Dec. 15¢@ 
Armour & Co. (IH.), pref. (quar.)_._..- 1% |\Jan. 2) Dec. 16 to Jan. 1 
Armour & Co. of Del., pref. (quar.)....| 1% |Jam. 2) Dec. 16 to Jan. 1 
Armstrong Cork, common (quar.)__-_-___ 1% |Jan. 2) Dec. 20 to Jan. 2 
Common (extra) -__----- 1 Jan. 2) Dec. 20 to Jan. 2 
Cammon (payable in common stock) __ *f50 |Jan. 9| Dec. 20 to Jan. 2 
Assyciated Oil (quar.)......-.--.------ 3744¢ Jan. 25' Holders c irec. Dec. 31a 
Baldwin Locometive Works,.com.&pf..| 3% ‘Jan. 1! Golders of rec. Dec. 1a 






































Books Closed. 
Name of Company. Days Inclusive. 
Miscellaneous (Continued) . 
Balaban & Katz, common.-_.........-- 25c. \Jan. 1| Holders of rec. Dec. 20a 

EE GED chinenwiedecceeocces 1% \Jan. 1} Holders of rec. Dec. 20a 
Barnhart Bros. & Spindler— 

First and second preferred (quar.)._...| *1%4 |Feb. 1)*Holders of rec. Jan. 26 
Bassick Alemite Corp. (quar.) ........ 50c. |Jan. d2} Holders of rec. Dec. 20a 

BE tienen nih aint hawamiod 25c. |Jan. d2| Holders of rec. Dec. 20a 
Belgo-Canadian Paper, pref. (quar.)...._| 1% |Jam. 2] Holders of rec. Dec. 14a 
Bethlehem Steel Corporation— 

eo ea ee 1% |Jan. 2) Holders of rec. Dec. la 

Seven per cent cum. pref. (quar.) ..-| 154 |Jan. 2! Holders of rec. Dec. 15a 

Seven per cent non-cum. pref. (quar.)} 1% |Jan. 2| Holders of rec. Dec. 15a 

Eight per cent preferred (quar.)-~-.-.-- 2 Jan. 2] Holders of rec. Dec. 15a 
Blaw-Knox Co., com. (extra)_.....--.-- *2 Dec. 24|*Holders of rec. Dec. 14 
Blumenthal (Sidney) & Co., pref. (quar.)} 1% |Jan. 2] Holders of rec. Dec. l4a 
Blyn Shoes, Inc. (quar.) (No. 1)_-.----- 25c. |Jan. 31)*Holders of rec. Jan. 15 
Boone (Daniel) Wovoien Mills, com. (qu.)} 75c. Jan. 2} Dec 1 to Dec 44 
OG GS ON CURED Doc cnecceccdéucecs 75c. |Jan. 2] Holders of rec. Dec. 20a 
SE SI aaa a a $3 Dec. 31} Holders of rec. Dec. 13a 
Bridgeport Machine Co. (quar.).-..--- 25c. |Jan. 1] Holders of rec. Dec. 20a 

. esse 25c. | Apr2’24/ Holders of rec.Mar.20'24a 
British-Amer. Oil, Ltd. (quar.)__.__-_-- 2 Jan. 2jzDec. 23 to Jan. ; 

ERE eet 7c ee Re 2 Jan. 2j|zDec. 23 to Jan. 
Brown Shoe, common (quar.)-.....--.-- 1 Mari’24| Holders of rec. Feb.20" tha 

OO eS 1% |Feb1'24| Holders of rec. Jan.2)'24a 
Brunswicke-Balke-Collender, pf. (qu.) .- 1% |Jan. 1) Dec. d21 to Jan. 1 
Bucyrus Company, preferred (quar.)...| 1% |Jan. 2] Holders of rec. Dec. 20a 

Preferred (acct. accumulated divs.)..| 7 jan. 2] Holders of rec. Dec. 20a 
Burns Bleek... PO. TRE) <ccnccceccce 1% |Jan. 2) Holders of rec. Dec. 24a 

Prior preferred (quar.).......-....-- 1% |Feb. 1} Holders of rec. Jan. 18a 
Burroughs Adding Mach. (quar.)_..-~- $2 (Dec. 31| Holders of rec. Dec. 20 
Burt (F.N.) Co., com. (quar.).......-.- 2% |Jan. 2} Holders of rec. Dec. 15a 

.. . | >see ees 1% |Jan. 2) Holders of rec. Dec. 15a 
Bush Terminal, common-.-_-......-..-.-- 2% |Jan. 15} Holders of rec. Jan. 2e 

| Re See ES Te 3 Jan. 15| Holders of rec. Jan. 2a 
Bush Terminal Bidgs., pref. (quar.)._..| 134 |Jan. 2] Holders of rec. Dec. 18a 
By-Products Coke Corp., pref__-...-.-- $2 .25|Jan 1| Holders of rec. Dec. 22a 
‘ alifornia Petroleum, preferred (quar.) - 1% |Jan. 2) Holders of rec. Dec. 20a 
Calumet, & Arizona Mining (quar.)....| 50c. |Dec. 24| Holders of rec. Dec. 7a 
Canadian Car & Foundry Co.— 

Preferred (account accum. dividends) _| h3 Jan. 10] Holders of rec. Dec. 29 
CanadianConnecticutCot.Milis,pf.(qu.)| 2 |\Jan. 2) Holders of rec. Dec. 15 
Canadian Consol. Rubber, pref. (quar.)-| 1% |Dec. 31] Holders of rec. Dec. 17a 
Canadian General Electric (quar.) - ~~. -~- 1% ‘Jan 1| Holders of rec. Dec. 15a 
Canadian Locomotive, com. (quar.)___- 1 |Dec. 31) Holders of rec. Dec. 20a 

. . b> eee 1% |Dec. 31} Holders of rec. Dec. 20a 
Canadian Westinghouse (quar.) ------- 2 Jan. 2) Holders of rec. Dec. 20a 

St titicmeidsaddeehbeceeounn sa 2 ‘Jan. 2| Holders of rec. Dec. 20a 
Canfield Oil, com. (quar.)........-.--.-- 1}4 |Dec. 31] Dec. 21 to Jan. 4 

Co EE eee 1% |\Dec. 31} Dec. 21 to Jan. 4 
Carter (William) Co. (stock dividend) - . a -Seest Pee ee ee 
Case (J. 1.) Thresh. Mach., pref. (quar.) 1% |Jan. 2| Holders of rec. Dec. 17a 
Central Aguirre Sugar (quar.) Oar eniene $1.50 Jan. 2] Holders of rec. Dec. 22a 
Central Steel, com. (quar.)__....------ $1 \Jan. 10jdJan. 1 to Jan. 9 

ORIN CRIN. o.. . c nc cnsecencces 2 j|Jan. 2| Dec. 21 to Dee. 31 
Certain-teed Products Corp.— 

First and second preferred (quar.)_..-| 1%4 |Jan. 2] Holders of rec. Dec. 18a 
Chandler Motor Car (quar.)____.-.---- $1. 50 Jan. %| Holders of rec. Dec. 20a 
Chesebrough Mfg., com. (quar.)-..--.-.- 344 |Dec. 2} Hoiders of ree. Dec. 10a 

Ci i. ocdccecesoeonuanns 3% |Dec. 2} Holders of rec. Dec. 104 

Ci Ds kc anccenen beens 1% |Dec. 2+} Holders of rec. Dec. 10a 
Checker Cab Mfg., class A (quar.)_-..-.. $1.25|Febl'24| Holders of rec. Janl6'24a 
Chicago Mill & Lumber, pref. (quar.).._._| 1% |Jan. 1] Holders of rec. Dec. 22a 
Chicago Motor Coach, preferred (quar.).| 1% |Jan. 2%] Holders of rec. Dec. 20 
Chicago Nipple Mfg., Cl. A (quar.)...| 75c. |Jan. 2] Holders of rec. Dec. 15a 

Class A (account accumulated divs.).-| 25c. |Jan. «| Holders of rec. Dec. lia 
Chicago Ry. Equip., common sehen )---| 50e. |dDec.31} Dec. 2id to Jan. 2 

Common (extra) _ . $1 Dec. 31] Dec. 21 to Jan. 2 

Preferred (quar. . einai aitan 1% \dDec.31] Dec. 21 to Jan. 2 
Chicago Yellow Cab, Inc. (monthly) --_- 331-3c|\Jan. 2] Holders of rec. Dec. 20a 

cn a. see cebenedioeneeee 33 1-3c|Feb. i] Holders of rec. Jan. 21a 

itd a ae ded nenreies a ee* a 33 1-3c|Mar. 1] Holders of rec. Feb. 20a 
GD os cn cceeonebes 6244c| Dec. 2¢| Holders of rec. Dec. la 
Cincinnati Finance (quar.)_......----- 2 Jan. 2] Dec. 16 to Jan. 1 
Cities Service— 

Common (monthly pay.incash scrip). g}4 |Jan. 1] Holders of rec. Dec. 15 

Common (pay. in com. stock scrip)__; g1% |Jan. 1] Holders of rec. Dec. 15 

Preferred and preferred B (monthly) - _ 44 |Jan. 1] Holders of rec. Dec. 15 
City Ice & Fuel, Cleve. (quar.)___.__-_- 2 Mar. i] Holders of rec. Feb. 20a 

Pc custedeibb see oteees seuens 2 June i] Holders of rec. May 20a 

hae Soin ohne S weld male > aaa 2 Sept. ij Holders of rec. Aug. 20a 

a —— = Dec. i] Holders of rec. Nov. 20a 
Cleveland Worsted Mills (quar.)-_.._-. 1 Dec. 3 ] Holders of rec. Dec. 15a 
Cluett, Peabody & Co., Inc., pf. (qu.)_._| 1% |Jan. 1] Holders of rec. Dec. 2la 
Coca-Cola Co., com. (quar.)-....-.---- $1.75\Jan. i§ Holders of rec. Dec. 15a 

DT sc etbuaathdinemegie swcema 3% |Jan. }§ Holders of rec. Dec. 15a 
Cohn-Hall-Marx Co., pref. (quar.) ----- 1% |Jan. :§ Holders of rec. Dec. 22a 
Computing-Tabulating-Record. (quar.)_| $1.50 |Jan. 1\ § Holders of rec. Dee. 21a 
Connor (John T.) Co., common (quar.)- . Jan. .{ Holders of rec. Dec. 200 

. =e aes ans $3.50\Jan. 2 | dolders of rec. Dec. 20a 
Continental Can, preferred (quar.) ----- 1% |Jan. 1 § folders of rec. Dec. 20a 
Corona Typewriter, com. (quar.)__..--- c. |Jan 1 40ec. 16 to Jan. 1 

First preferred (quar.)_.......-..---- Jan. 1 §Jec. 16 to Jan. 1 

Second preferred (quar.)_.....------ 1% \Jan. 1 §0ec. 16 to Jan. 1 
Cramp(Wm.)&SonsShip&Eng. Blg.(qu.)| $1 :. 3) Fvec. 16 to Jan. 1 
Crows Nest Pass Coal (quar.)-...------ 1% |\Jan. 1° tloiders of rec. Dec. 11 
Crucible Steel, preferred (quar.)-_--....- 1% |Dec. 31 Holders of rec. Dec. 15a 
Cuban-American Sugar. common. ---..-- 75c. |Jan. 2) Holders vi rec. Dec. se 

 .. --) eee 1% |Jan. 2' Holders of ‘rec. Nov. 28a 
Ouyames Pris (608?) . 4... <-66<---2--- $1 |Dec. 28) Holders of rec. Dec. lia 
Wavis Mille (quar.)..._........------- 3% | Dec. 22) Holders of rec. Dec. sa 
Detroit & Cleveiund Navigation (quar.) | $1 Jan. 2; Holders of rec. Dec. t5a 
Devoe & Riynolds, Inc., lst pref. (quar.)| 1% |Jan. 2! Holders of rec. Dec. 22a 
Dome Mines, Ltd. (quar.)........-.--- . |Jan. 21) Holders of rec. Dec. 3la 
Dominion Canners, preferred (quar.) - - 1% |Jan. 2! Holders of rec. Dec. I8a 
Dominion Giass, Lud., com. & pf. (qu.)-| 1% |Jan. 2| Holders of rec. Dec. 15 
Dominion Iron & Steel, pref. (quar.)....| 1% |Jan. 1) Holders of rec. Dec. 15 
Dominion Oil (quar.)..........-..-.-- 20c. |Jan. 2) Holders of rec. Dec. 10 
Vominion Textile, common (quar.)-.---| $1 Jan. 2] Holders ef rec. Dec. t5a 

0 Eo ee ee eee 1% |Jan. 15) Holders of rec. Dec. 3la 
Douglas-Pectin Corp. (quar.) ...------- 25ce. |Dec. 31| Holders of rec. Dec. la 
Draper Corporation (quar.).......---- 3 Jan. 1! Holders of rec. Dec. 8&8 
Dunham (James H.) & Co., com. seed ) 1% |Jan. 2) Holders of rec. Dec. 20a 

First preferred (quar.).........----- 1% |Jan. 2] Holders of rec. Vec. 20a 

Second preferred (quar.)____-- ey 1% |Jan. 2! Holders of rec. Dec. 20u 
du Pont (E. 1.) de Nemours & Co. 

UVebenture stock (quar.)__....------ 1% |Jan. 25) Holders of rec. Jan. 100 
du Pont (E.1.) de Nem. Powd., vom. (qu. )} 1% |Feb. 1| Holders of rec. Jan. 19a 

Pe SEED. cteeusencsccnense 1% |Feb. 1) Holders of rec. Jan. iva 
Eagle Warehouse & Storage_-___- ea Jan 2) Dec. 25 to Jan. 

ho; ae i era ‘ 1 Jan. 2!) Dec. 25 to Juan. 2 
Eastern Rolling Mill, ‘pref. (quar.) - lie 2 2 \Jan. 1} Dec. 16 to Jan. 1 

Preferred (acct. accumulated divs.)._| /6 (Jan. 1) Dec. 16 to Jan. 1 
Eastern Steamship Lines, ist pret.(qu.)-| 134 \Jan. 2| Holders of rec. Dec. 274 
tastinan Kodak, common (quar.). - . - $1.25\Jun. 2| Holders of rec. Nov 40a 

EE $1 25\Jun 2| Hoiders of rec. Nov. 30a 

Preferred (quar ___._.._._.__._-- 1% |Jan. 2| Holders of ree. Nov. 306 
taton Axle & Spring (quar.)_._... .- 65c. |Jan. ,2| Holders of rec. Wee. L5e 
Edmunds & Jones Corp., com. (quar.) 50c. ‘Jan. 1] Dec. 21 to Dee. 31 

Common (extra) | 50c. ‘Jan. 1! Dee. 21 to Dee. 31 

Preferred (quar.) - |} 1% ‘Jan 1} Dec. 21 to Dee. 31 
Eiseniohr (Ow) & ibro.. pret. (quar.) - | ivy jyan. 1! Holders of rec. Dec. 2ue 
Electric Auto- Lite (quar.)..._.....2.-- $1 ‘Jan. 2| Dee 1&5 to Dec. 31 
Electric Controller & Mfg... com. (quar.)| 31 Jan 2] Holders of rec. Dec. 2la 

eee RE I, = ae $1 ‘Jan. 2} Holders of rec. Dec. 2la 

eae 1°, ‘Jan. «| Hoiders of rec. Dec. 21a 
Electric Storage Batt., com. & pref.(qu.)! $1 Jan. <%| Holders of rec. Dee 15a 

Common and preferred | Pe | $: Jan. «| Holders of rec. Dec. 15a 
Etliott-Fisher Co., com. and com. &.___| $1 Jan. 2z| Dec. 16 to Jan. 17 

Common and common B (extra) - - -- - | $1.50 Jan. z| Dec. 16 to Jan. 17 

heed A. er eee -| 1% Jan. 2} Dec. 16 to Jan. 17 
Emerson Electric, preferred (quar.)._..' 1% Jan 2 Holders of rec. Dec. 20 








2744 THE CHRONICLE 


Books Closed. 
Days Inclustee, 


[Vou 117. 








| Per | 
| Cent. 


Miscellaneous (Continued) . | | 
kmpire Safe Deposit (quar.) 1% |Dec. 
Endicott-Johnson Corp., com. $1.25 Jan. 

Preferred (quar.)-..-.-. 1% |Jan. 
Famous layers La-ky ¢ orp., com. (qu. )) $2 Jan. 


When 


Books Closed. 
Payable .' 


Days Inclusive. 


Per When 


Name of Company. | Cent. |Payable. 


Name of Company. 





Miscellaneous (Continued). | / 
Mallinson (H. R.) & Co., pref. (quar.)..| 1% \Jan. 2 
Manati Sugar (quar.).............-.-- $1.25 Marl’ i 

Quarter! $1.25 June?’24 


Dec. 
Dec. 
Dec. 
Dec. 


29, Holders of rec. 
2| Holders of rec. 
2| Hoiders of rec. 
2) Holders of rec. 


Dec. 20a 
Feb.15"4a 
Mayl5’ta 


Holders of rec. 
Holders ofrec. 
Holders of rec. 


(quar.) 


Famous Players-Lasky Corp., pf. (qu.)-' 


Federal Acceptance Corp., pref. (quar.) .| 
Federal Motor Truck (quar.)_.......-- | 


Firestone Apsley Rubber, preferred. ._- 

Fisher Body Ohio Corp., pref. (quar.) -- 

Fieishmann Co., common (quar.)...... 
Common (extra) .... 


2 
2 
30c. 


eS ee 


Se ee 
TTS AGT 
ae 

Gainesville Cotton Mills, common 
Preferred 


Galena-Signal Oil, common (quar.)_..-- | 


Old and new preferred (quar.)......- 
Garfield Safe Deposit 

Extra 
General Aluminum & Brass Mfg., com. 

if, Ae re 
General Amer. Tank Car, com 

I, i ht nk ee 
Genera! Baking, common (quar.)-.-...- 

Preferred (quar.) 

General Cigar, preferred(quar.).....-.-- 
General Cigar, deb. pref. (quar.)_...-- 
General Electric, com. (quar.).......-- 

Special Steck (GUSr.)....cccccccccce 
General Mowrs, preferred (quar.)..---- 

6% debenture stock (quar.) 

7% debenture stock (quar.).......-. 
General Railway Signal, pref. (quar.) -- 
General Tire & Rubber, com. (extra) .-.- 
General Tire & Rubber, pref. (quar.)-.-.- 
ree 
Gimbe! Brothers, pref. (quar.).....-.-.-- 
Goodiich (B. +.) Co., preferred (quar.) - 
Goodyear Tire & Kub. of Can., pf. (qu.) 
Goodyear Tire « Rubb., prior pref. (qu.) 
Gossard (H. W.) Co., com. (monthly) - - 

Common (monthly) 

Common (monthly) 

Goulds Mfg., common (quar.).......-- 

CO i eee 
Grasselli Chemical, common (quar.)---- 

Preferred (quar.) 

Great Lakes Towing, common (quar.) -- 

0) 6 > ee 
Great Western Sugar, Com. (quar.)...-- 

I a tas nd 
Greenfield Tap & Die Corp. 6% pf. (qu.) 

Eight per cent preferred (quar.)-..-..-- 
Guantanamo Sugar, pref. (quar.).....-. 


eS” | ae é 


Gulf States Steel, com. (quar.) 

First and second preferred (quar.) ---- 
Hammermill Paper, preferred (quar.) - - - 
Hanes (P. H.) Knitting Co., pref. (qu.)- 
Harbison-Waiker Refrac., pref. (quar.) - 
Harmony Creamery, 7% pref. (quar.)-.. 
Hart, Schaffner & Marx, pref. (quar.) -- 
Hawalian Pineapple (extra) 

Heath (D. C.) & Co., pref. (quar.)...-- 
Helme (Geo. W.) Co., com. (quar.)---- 

Common (extra) 

EO eee 
Hercules Powder, common (quar.).---- 

Common (extra) 

Hilicres. Collieries, common (qQuar.)..--. 

0 pO eee ea 
Hollinger Consol. Gold Mines 
Homestake Mining (monthly) 

Hood Rubber, com. (quar.).........-- 
Howe Sound Co. (quar.)........------ 
Hudson Motor Car (quar.)_.....------ 
Humble Oil & Refg. (quar.)_....---.-. 
Hupp Motor Car, common (quar.)--.-- 
Preferred (quar.) 
Hydraulic Press Brick, pref. (quar.)...-. 
Hydrox Corp., common (quar.)_.....-- 
Ide (Geo. P.) & Co., Inc., pref. (quar.) -. 
Illinois Pipe Line 
Imperial Oil, common (quar.)......---- 
 ) eS 
Independent Pneumatic Tool (quar.)--.. 
India Tire & Rubbcr, common (quar.) -- 

Preferred (quar.) . 

Indian Motocycle, pref. (quar.)_....---. 
Indiana Pipe Line (Quar.)_.........--. 
Ingersoll-Rand Co.,com. (pay.instock)/ 

Preferred 
Inland Steel, pref. (quar.) 

Inspiration Consolidated Copper (quar.) 
Int. Buttonhole Sew. Mach. (quar.)_.-- 
International Cement Corp., com. (qu.)- 

Pe Mh cconneaceeeeoneee 
Internat. Harvester, com. (quar.)_.-... 
International Salt (quar.)........--.-- 

Extra 
International Shoe, common (quar.) ---- 

Preferred (monthly) 

Internat. Silver, pref. (quar.)_.....--.. 

Pref. (acct. accum. dividends) 
Interprovincial Brick (quar.)....-.--.-- 
Iron Products, com. (No. 1) 

Island Creek Coal, common (quar.) __-_- 

Common (extra) 

Preferred (quar.) 

Johns-Manville, Inc. - 
Jones & Laughlin Steel, pref. (quar.)_... 
Jordan Motor Car, common 

Preferred (quar.) 

Kanawha & Hocking Coal & Coke, pref- 
Kaufmann Dept. Stores, pref. (quar.) -- 
Kaynee Co., pref. (quar.) 
Kelly-Springfield Tire, pref. (quar.)-.-.- 
Kelsey Wheel, common (quar.)_.....-- 
Kennecott Copper Corp. (quar.)......- 
King Philip Mills (quar.) 

Kirshbaum (A. B.) Co., pref. (quar.)~.__ 
Kresge (S. 8.) Co., com. (quar.) 

Preferred (quar.) 

Kress (S. H.) & Co., pref. (Quar.)_..._. 
Laurentide Co., Ltd. (quaf.)....---.-- 
Lehigh Valley Coa] Sales (quar.)._-.._- 
Libby-Owens Sheet Glass com (in stock) 
Library Bureau, common (quar.) 

Common (extra) 

Preferred (quar.) 

Liggett & Myers Tob., pref. (quar.)..__ 
Lindsay erred ( » 


ted 
Loose-Wiles Biscuit, first pref. (quar.) .- 
Lorillard (P.) Co., common (quar.) ---.- 
Preferred (q uar.) 
Mack Trucks, Inc., com. (quar.)..--... 


*$1.7 
*] 

*1% 
1% 
2 


et et ht 
KKKKKK 


an “na ~ 
lee OE 
tattle 





First and second ‘preferred (quar.).... 
Macy (R.H.) & Co., Inc., pref. (qu.)__-: 


134 


Keak x: 


i\Feb. 1 
\Jan. 15 
lJan. 2 
Jan. 1 
Jan. 1 
Jan. 1 
Jan. 1 
Apr. 
ro 

1 


jan?’ 25) 
Jan. 1) 
Jan. 1 
Vee. 31) 
Vee. 31 
Dec. 27) 
Dec. 27 
Jan. 2 
Jan. 2 
Jan. 2 
Jan. 2} 
Vec. 31) 
Dec. 31| 
Jan. 2| 
Jan. 2 
Jan. 16) 
Jan, 15) 
Feb. 1) 
Feb. 1) 
Feb. y 
Jan. 
Jan. 
Jan. 
Jan. 2 
Feb. 
Jan. 2 
Jan. 2 
Jan. 1 
Jan. 2 
Feb. 2 
1 


2) 
10} 
2) 





oe 
CRE NHK NHNHNWNL 


». 24) 
‘31 
" 30) 





5 Jan. 
Jan. 1) 
Jan. | 
Jan. 
45 








Feb. 


| Holders 


| Dee. 
5| Holders of rec. 
5| Hoiders of rvc. 
Holders of rec. 
Holders of rec. 


Holders of re 


Holders of rec. 


Dec. 23 
Dec. 29 


to 
to 


Holders of rec. 
Holders of rec. 
Hoiders of rec. 
1| Holders of rec.Mari5'24a 
1) Holders ef rec. June lia 
of rec. 
-Dec.15'24a 


Holders 


Holders of rec 


Holders 
Holders 
Dec. 13 
Dec. 13 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hoiders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holdere 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
*Holders 
* Holders 
Holders 
Holders 
Holders 
Holders 
Dec. 16 
Dec. 16 
Holders 
Holders 


to 
to 


Holders 
Holders 
Dec. 21 
Holders 


to 


Holders 


Holders 
Holders of rec. 


Dee. 27 of rec. 


Dec. 27 to 


Holders of rec. 
2| Hoiders of rec. 
| Holders of rec. 


Dec. 16 
16 


to 
to 


Dec. 21 to 


Holders of rec. 
Holders of rec. 


Dec. 18 to 


|*Holders of rec. 
Holders of rec. 
2); Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Dec. 1 
2| Holders of rec. 
2| Holders of rec. 
2|*Holders of rec. 
*Hold.rs of rec. 
| * Holders of rec. 
Holders of rec. 
Holders of rec. 


to 


Dec. 15 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
ts of rec. 
Ho. ...8 of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Hole 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
Holders of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
| Holders of rec. 
| Holders of rec. 
of rec. 


*. Jan. 


Dec. 


Jan. 
Jan. 


Dec, 1 


Dec. 


Dec. 


Sept 


15a 


ac. $l 

. 18 

:. 20 

>. 20 
Dec .d20a 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 


15a 
27 
10 
10 
22 
20 
20 
20a 
18 
Ya 


Dec. y 


Dec. 
Dec. 


Dec. 2 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Holders of rec.Feb. 7 


Holders of rec. 


Dec. 


Holders of rec. Dec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 
Dec. 
Dec. 
Dec. 


Holders of rec. Jan. 12a 





ly 
Manhattan Electrica! Supply (quar.) --- 
Manhattan Shirt. pref. (quar.) 
Mathieson Alkali Works, pref. (quar.) _- 
Preferred (account accum. dividends) - 
May Department Stores, pref. (quar.) __ 
McCord Radiator & Mfg., cl. A (qu.)-| 
MclIntyre Porcupine Mines, Ltd 
Merchants & Miners Transporta. (qu.)- 
Merck & Co., pref. (quar.)__.._______- 
Mergenthaler Linotype (quar.)....--.-- 
Merrimac Chemical (quar.) 
Metropolitan Paving Brick, pref. (quar.) 
Mexican Petroleum, common (quar.) - -- 
Preferred (quar.) 
Michigan Drop Forge, pref. (quar.)__- 
Monarch Mills, common and preferred __ 
Montgomery Ward & Co., pref. (quar.)- 
Mortgage-Bond Co. (q uar. ) 
Mother Lode Coalition Mines 
Motor Wheel Corp., com. (quar.)-.-..-- 
Mountain Producers (quar.).....-- aan 
Extra 
Murray (J. W.) Mfg. (quar.) 
Stock dividend 
Murray-Ohio Mi{g., pref. (quar.) _ _- 
Nashawena Mills (stock dividend) 


| $1.25 Sep 1’ 4 
Jan. 


Nationai Biscuit, common (quar.).....- 17 


National Breweries, common (quar.) ----| 

°° > See eeegeee 
National Enameling & Stpg., —. (qu.) -| 
National Fireproofing, preferr 

Preferred 
National Grocer, preferred 
National Lead, common (quar.).......- 
National Licorice, common (quar.)__--- 

Common (extra) 

Preferred (quar.) 
National Refining, preferred (quar. Jan==| 
National Sugar (com.) 

National Supply of Delaware, pref. (qu. )| 
National Surety (quar.)-........------| 
National Tea, Inc., common (quar.) __-- 
New England Fuel fs 
New England Guaranty Corp., pf. (qu.)- 
Newton Steel, common (quar.)_._._--- 

Preferred (quar.) 

New York Air Brake, Class A (quar.) __| 
New York Canners, Inc., lst pref 

Second preferred 
N.Y. & Honduras Rosario Min. (quar.)- 
New York Steam Corp., pref. (quar.)---| 
New York Transit (quar.).......-.-.---- 
N.Y. Transportation (quar.)......---- 
Nipissing Mines Co. (quar.).......---- 

Extra 
North American Co., com. (quar.)..--- 

Preferred (quar.) 

North American Provision, pref. (quar.) -| 
Northern Pipe Line 

Nunnally Company 

Ogilvie Flour Mills (quar.)_.......-.--- 
Ohio Oil (quar.) 

Orpheum Circuit, Inc., pref. (quar.) ----| 
Ottawa Car Mfg. (quar.)_.......-.---- 


Owens Bottle, com. (quar.)_.......--.-- 
Preferred (quar.) 

Pacific Oil 

Pacific State Securities, preferred 

Packard Motor Car, common (quar.) - -- 

Pacolet Manufacturing, common 
Preferred 

Page-Hershey Tubes, Ltd., com. (quar.) 
Preferred (quar.) 

Paige-Detroit Motor Car, com. (quar.) _- 
££  ) aa 

Paige-Detroit Motor Car (in com. stock) 

Pan-Amer. Petrol. & agin tap _ 
Common and common ‘B’’ (quar.) - 

Park City Mining & Daatting (quar.) - 

Paul Rubber Co., com. (in stock) 

Peerless Truck & ‘Motor (quar.)___- 

Penney (J. C.) Co., preferred (quar.)_-.-| 

SE CD oo en ecenembnanees | 
Extra 

Pettibone-Mulliken Co. Ist & 2d pf.(qu.)| 





*2 


. |Dec. 


1 
75e. 

1% 
$1 
*3% 
30c. 
*5 
*3% 


$1.75 


1% 
*30c. 

*) % 
|*/50 


$2 


20e" 


| 20c. 


1% 


Phelps, Dodge Corporation (quar.)..._- $1 


Phillips Petroleum (quar.) 

Pierce Arrow Motor Car, prior pf. (qu.) - 

Pittsburgh Plate Glass, common (quar.) - 
Common (extra) | 
i Dn ccanuhbeueeeeseooe 
CT Tc an anenteceeesneee 

Plymouth Cordage (quar.) 

Prairie Oil & Gas (quar.)_.......------ 

Price Brothers & Co., Ltd. (quar.)-_-.--- | 

Provincial Paper Mills, com. (quar.) - ~~ -| 
Preferred (quar.) 

Pure Oil Corporation, 5% pref.(quar.)| 
Six per cent preferred (quar.)......-.. 
Eight per cent preferred (quar.) --.--| 

Quaker Oats, common (quar.)..-...-.. } 
Preferred (quar.) 

Railway Steel-Spring, common (quar.) _- 

Ranger Texas Oil (quar.)..........---- 

Realty Associates, common 
First preferred 
Second preferred 

Regal Shoe, pref. (quar.)_.....-------- 

Reece Buttonhole Machine (quar.)__-.-- 

Reece Folding Machine (quar.)_.-...--- 

Remington Arms, Ist pf., ser. A (qu.)_- 
Second preferred (quar. ) 

Remington Typewriter 
First pref. and ist pret. Series A (qu.)- 

Reo Motor Car (quar.) 

Extra 

Republic,Iron & Steel, pref. (quar.)---- 
Preferred, (acct. accumulated divs.) ..- 

Reynolds(R.J.)Tobacco,com.A&B (qu.) 

Reynolds (R. J.) Tobacco, pref. (quar.) 

Rice-Stix Dry Goods, Ist pref. (quar.).- 

Rogers (Wm. A.) Co., pref. (quar.)-.... 

Royal Baking Powder, com. (quar.)--.-_-_ 
Common (extra) 

Preferred (quar.) 

Safety Car Heating & Ltg. (quar.)_.-.- 

St. Louis Rocky Mt. & Pac. Co., pf. (qu) 

St. Maurice Paper (quar.) 


oO 
Salt Creek cy oe Ce GR Done cacnes 


schulte Retal a 
Preferred (quar 


fears, Roebuck & Co., pref. (quar.)-..-. 
Shawmut Mills, common WEEE Pccecce. 


, com. (in pref. stk.) 


$2. 
2 
5 


Jan. 
Jan. 
Jan. 


Jan. 


Jan. 
Jan. 


|My 15°24 


Dec. 
é |Dee. 


ve. 


Feb. 
Dec. 


\Jan. 
|Jan. 
Jan. 
|Jan. 
\Jan. 
Jan. 
|Jan. 
Jan. 
|Jan. 


|Jan. 


| Dec. 


|Jan. 
jJan. 
\Jan. 
|Jan. 
Jan. 
|Jan. 
Jan. 


to tS bo tS bo tO 


2 


8) 


2) 


1 


31) 


31 
2 


Jan. ¢ 


Jan. 
Jan. 
Jan. 
Jan. 
|Jan. 
| Jan. 
= 
|Jan. 
Jan. 
Jan. 


| Dec. 
| Dec. 
Dec. 


2| *Holders of rec. 
3|;Holders of rec. 
..|*Holders of rec. 


21 


2 


10 


31) 


31 
22 


|Dec. 4 


Jan. 
Jan. 
Jan. 
Jan. 
| Dec. 
lFeb. 
Apr. 
lJuly 


¢ |Jan. 


Jan. 
Jan. 


; |Jan. 











Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 





Feb. 
Dec. 


Apr. 
Apr. 


Jan. ;< 


2) 


15 
15 


15) 


- §} 
Ce 31) 





Holders ofrec. 


Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 


Dec. 21 to 


Hoiders of rec. 
| Holders of rec. 
| Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 


Dec. 25 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
2) Holders of rec. 
2 *Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
1| Holders of rec. De 
. 31| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
2| Holders of rec. 
. 31| Holders of rec. 
2| Holders of rec. 
|*Holders of rec. 
2); Holders of rec. 
1; Holders of rec. 
*Holders of nc. 
*Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 1 
Jan. 1 


to 
to 


| Holders of rec. 
| Holders of rec. 


Dec. 16 to 


| Holders of rec. 

Holders of rec. 

Holders of rec. 
| Nov. 29 
2| Holders of rec. 
| Holders of rec. 
| Holders of rec. 

Holders of rec. 
| Holders of rec. 
| Holders of rec. 


to 


| Dec. 23 


Dec. 23 to 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
2' Holders of rec. 
Holders of rec. 


= 


Dec. 2 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


70 
20a 
20a 
15a 
1 
la 
20a 
17 
5a 
15a 
15 


Dec. ‘ 
Dec. ; 


Nov. 


Dec. 
Dec. 
Dec. 
Dec. 
Feb. 


»e 


Dee. 
Dec. 
Dec. 


Dec. 4 


Dec. 
Dec. 
Dec. 
Dec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. } 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
2| Holders of rec. 

| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


| Dec. 23 to 
Holders of rec. 
Holders of rec. 


Holders of rec. Dec 
Holders of rec. Dec 
Holders of rec. Dec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Hold-rs of r c. 
Holders of rec. 
Holders of rec. 
Holders of rec. D 
Hold. of rec. Feb. 14 by 


Holders of rec. 


Holders of rec. 


Holders of 
Holders of 
Holders of 


Dec. 


Dec. 
rec. Dec. 
rec. Dec. 
rec. Dec 
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| Per | When Books Closed. 
Name of Company. Cent. |Payabie Days Inclusive. 
Miscellaneous (Concluded) . 
Shell Union Oil Corp., com. (quar.) ----| 25c. |Dec. 31) Holders of rec. Dec. 14a 
Sherwin-Williams (Canada), com. (qu.)-| 134 |Dec. 31) Holders of ree. Dec. 15 
_ f° ° 2 eee 1% |Dec. 31) Holders of rec. Dec. 15 
Simmons Co., common (quar.) -------- 25c. |Jap. 2} Holders of rec. Dec. 134 
Common (payable in common stock)-.-| /4 Jan. 2] Holders of rec. Dec. 13a 
Sioss-Sheffieid Steel & Iron. pref. (quar.)| 1% |Jan. 2) Holders of ree. Dec. 20a 
South Porto Rico Sugar, pref. (quar.) - - Dee 31] Hoiders of rec. Dec. 10a 
South West Pa. Pipe Lines (quar.) ----- 2 Dec. 31| Holders of rec. Dec. 15 
sie 4 SR Eee eet: 
Spicer Mfg., pref. (quar.)........----- 2 Jan. 2] Holders of rec. Dec 2la 
Standard Coupler, pref._._.___---- eg Jan. <| De.23 to Jan. 9 
Preferred (acct. accum. divs.)...-.-.-- h4 Jan. 2} Dec. 23 to Jan. 9 
Standard Oil (Kentucky) (quar.) ------ $1 Dec. 31] Dec. 16 to Jan. 1 
Standard Oil (Ohio), com. (quar .)--.--- 244 |Jan. 1) Holders of rec. Nov. 23a 
Stand. Textile Prod., pf., A & B (qu.)-- 14 |Jan. 1) Holders of rec. Dec. l5a 
|" “ (9 yt aie 1 Jan. «| Holders of rec. Dec. 20 
Stern bros., common (No. 1)-.-------- 1 Janu. | Holders of rec. Dec. lia 
Stromberg Carburetor (quar.)--.------ 2 |Jan. «| Holders of rec. Dec. ilu 
Ai ot MA wi eg ee $1.50|/Jan. | Holders of rec. Dec. lla 
Sullivan Machinery ( uwar.)_....._----- $1 Jan. 15] Jan. 1 to Jan. 13 
a en earaasee 2 Jan. ji] Dec. 11 to Jan. 10 
Tecumseh Mills (quar.)..--...------- 1}g |Jan. «| Holders of rec. Dec. i101 
Tennessee Copper & Chemical (quar .) - 25c. jJan. 1 Holders of rec. Dec. 3iu 
eee Gees Goer (ONE)... . -cnccesees= 2Uc. |Jan. «| Holders of rec. Dec. 10 
Texas Company (quar.) - 7 7dc. |Vec. 3 Holders of rec. Lec 74 
Thompson (John R.) Co., “com. ‘(mthly.) *25¢. |Jan. <|*Holders of rec. Dec. 23 
Common ‘manthia) ian dead ae ahead *25c. |Feb. i|*Holders of rec. Jan. 23 
Common (monthly) ..........---- *25c. |Mar. 2)*Holders of rec. Feb. 24 
Se *1l% |Jan. <|*Holders of rec. Dec. 23 
Tide Water Oil (quar.).__.....-.---- $1 Dec. 3:| Holders of rec. Dec. 15a 
Tobacco Products Corp., common (qu.) 1}e |Jan. | Holders of rec. Jan za 
OO oO eee 1% \Jan. | Holders of rec. Dec. t4a 
Tonopah Extension Mining (quar.) --- 5¢e. |Jan Hoiders of rec. Dec. 11 
Torrington Co., com. (quar.)- 62)4c.|Jan. | Holders of rec. Dec. 19 
Tuckett Tobacco, Ltd., com. (quar. i i Jan. 12] Holders of rec. Dee i 
Qo eS ae ree 1% |Jan. 15 Holders of rec. Dec. 31 
;,  . y > SSeS s0c. |Jan. 20) Holders of rec. Dec. 31 
Underwood Typewriter, com. (quar.) _. #5ce. |Jam. 1) Holders of rec. Dee la 
.. .  ~> = eree 1% |Jan. 1) Holders of rec. Dec \e 
Union Buffalo Miils, first preferred - - - - 34, |Myl5 24| Holders of ree. May + 
Second preferred ---.....-.-- WETS 22 |Myl5 24! Holders of rec. May & 
Union Bag & Paper Corp. (quiz wr . ee |} 1344 |Jan. 15, Holders of rec. Jan 5 
Union Carbide & Carbon (quar.)._-_-- 31 Jan. 1| Holders of rec. Dec. ta 
United Bakeries, pref. (quar.)__._______| 2 Jan. 2; Dec. 16 to Jan. 1 
United Drug, first preferred (quar.)....| 57}2c|Feb. 1! Holders of rec. Jan. lia 
United Dyewood Corp., com. (quar.)__.| $1. 5U\Jan. 2 Holders of rec. Dec. 154 
PRGSTTOR (GOR.) .. co cccceececee | 4 lism. 2, Homers of te Done 
United Fruit (quar.).__...._.._._.__- 2 a jan. 15, Holders of rec. Dec. 29 
REE le» a A a De |} 2 jJan. 15) Holders of rec. Dec. 20 
SE La ee a |} 24 |Apr. 1! Holders of rec. Muar. ¢ 
i an at lS 2% i July 1} Holders of rec. June 6 
|" een ea I 242 |Oct. 1| Holders of rec. Sept. ¢ 
GORRIOOTEN « ceccccccccccccce a 2% |Jan2'25, Holders of rec. Dec. 6 
United Profit Sharing Corp., common | Loe jau. Z| Holders of rec. Vee. Lik 
Common,(payable in preferred stock) | m25c.)Jan. 2] Holders of rec. Deeyil- 
United Shoe Machinery, com. (quar.)_.| 50c. |Jan. 5) Holders of ree. Dec. 18 
Preferred (quar.)_______. a Ss7%clJan. 5) Holders of rec. Dec. 1s 
U. 8. Bobbin & Shuttle, com. (quar.)---| 1 |Dec. 31] Holders of ree. Dec. 12 
CARO GUNUPRD . occ ccccecccces a Dec. 31) Holders of rec. Dec. 12 
...., § § eer | 134 |Dee. 31| Holders of ree. Dec. 12 
U.S. Gypsum, common (quar.)_---.--.| $1 Dec. 31] Dec. 6 to Dec. 20 
Common (payabie in colnmon stock) -. |420 Dec. 31; Dec. 6 to Dee. “uy 
|S eee | 1% |Dee. 31] Dee. 6 to Dee. 2 
0.8. Playing Card (quar.)_._...__.-.-- 4 Jan. }| Holders of rec. Dec. Ziv 
Sa, ee eg ae | 50c. |Jan. 1! Holders of rec. Dec. 2)u 
United States Rubber, Ist pref. (quar.) 2 Jan. 31) Holders of rec. Jan. 15a 
U.3. Steel Corporation, com. (quar. )..-| 144 |Dec. 29} Nov.29 to Dec. z 
Common (extra)... _. Sa aoe % |Dec. 29} Nov.29 to Dec. 2 
United States Tobacco, c om. “(quar.) - | 75c. |Jan. 2| Holders of rec. De:. 17a 
.. ,. ££ } ae | 1% |Jam. 2| Holders of rec. Dev. lia 
Utah Copper Co. (quar.).......--.-.- | $l Dec. 31| Holders of rec. Dec. 154 
Van Dorn Iron Works, common-_.- 5Vc Jan. 2| Dec. 16 to Dec. 17 
a, eS eee ee 134 | Jan. 2| Holders of rec. ec. 22 
Victor Talking Machine , com. (quar.) _ 2 Jan. 15} Jan. 1 to Jan. 6 
Preferred (quar.) ______ 1% Jan. 15} Jan. 1 to Jan. 6 
Virginia Iron, Coal & Coke,common__-| 144 Jan. 2| Holders of rec. Dec. 154 
. || 7a 244 Jan. 2) Holders of rec. Dec. 15a 
Vulcan Detinning, pf. & pf. A (qu.)_---| 1% Jan. 20} Holders of rec. Jan. 94 
Wabasso Cotton Co., Ltd. (quar.)...--| $1 Jan. 2) Holders of ree. ec. 14 
Wahl Co., com. (monthly)___________- 5Uc. |.an. 1| Holders of rec. Dec. 240 
.... §& — > seeneeeeeeeeesem 1% Jan. 1| Holders of rec. Dec. 24: 
Waldorf System, common-_-______.._._- 3l‘c Jan 2) Holders of rec. Dee. 20a 
First pref. and preferred (quar.)_._.| 20c. Jan Holders of rec. Dec. 20 
Walworth Mfg., pref. (quar.) | l*% |Dee. 31| Holders of rec. Dec. 21a 
Wanner Malleable Casting, com (qu. ) | #6 j2 Ye Jan. 1)\*Holders of rec. Dec. 15 
Ward's (Edgar T.) Sons Co., pref. (qu.) 1% \Deec. 31| Holders of rec. Dec 1 
Weber & Heilbroner, com___________--| 50c. Dec. 31} Holders of rec. Dec. 20a 
a... fo > ree _| 1% Mar. 1! Holders of rec. Feb. 20a 
Weber Piano, prefe rred “(quar. TEN RS ) 1% 'Dez.'3 1; Holders of ree. Dec. 20 
Western Electric, common (quar.) ----- |} $2.50 Dec. 31} Holders of rec. Dec. 2s 
= eo eee | 1% |Dee. 31] Holders of rec. Dec. 14a 
I | 4 Jan. 2) Holders of rec. Dec. 20 
Westinghouse Elec. & Mfg., com. (quar.)| $1 Jan. 31| Holders of rec. Dec. 3la 
First preferred (quar.)_____________- $1 Jan. 15| Holders of rec. Dec. 21a 
White Eagle Oil & Refining (quar.)____- 50c. |Jan. 20| Holders of ree. Dec. 3 
White Motor (quar.)................. $1 \Dec. 31| Holders of rec. Dec. 20a 
I ON TI Ne i i ie eg 
Williams Tool (quar.)._..____________ 2 Jan. 2) Holders of rec. Dec. 20 
Extra (acct. accumulated dividend)_.| 4% |Jan. 2| Holders of rec. Dec. 20) 
Wilson & Co., Inc., pref. (quar.)_____- 1% \Jan. 2} Holders of rec. Dec. 224 
Worthington Pump ‘& Mach., pf. A(qu.)| 1% |Jan. 2) Holders of rec. Dec. 20a 
wreeerred B (GURE.). coc ccccesesccs | 1% \Jan. 2) Holders of rec. Dec. 20a 
u Wrigley (William) Jr. & Co.— } 
New no par value stock (monthly) - - - J 25c. |Jan. 2) Holders of rec. Dec. 20a 
New no Par value stock (monthly)_...) 25c. Feb. 1) Holders of rec. Jan. 20a 
New No Par value stock (monthly) -_- onl 25c. |Mar. 1| Holders of rec. Feb. 20a 
New no par value stock (monthly) - 25c. |April 1| Holders of rec. Mar. 20a 
Wurlitzer (Rudoiph) Co., 7% pref. (q.)- | 1% j|Jan.. 1| Dec. 21 to rec.Jan. ' 
Yale & Towne Manufacturing (quar.)___| $1 \Jan. 2) Holders of rec. Dee. 5 
Yellow Cab Mfg., class B (monthly)--._.|412-3c Jan. 2) Holders of rec. Dec. 20a 
Class B (monthly).............---- |412-3c Feb. 1| Holders of rec. Jan. 2\a 
Class © (montiis)........-.co<scccs- |4] 2-3e Mar. 1\| Holders of rec. Feb. 20a 
Youngstown Sheet & Tube, com. (quar. )| $1.25 Dec. 31) Holders of rec. Dec. 15a 
| 6) eee eee ee 1% \Dec. 31) Holders of rec. Dec. 15a 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
wil! not be quoted ex-dividend on this date and not until further notice. { The 
New York Curb Market Association has ruled that stock will not be quoted ex 
@ividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. d Correction. ¢ Payable in stock 
Jf Payabie in common stock. g Payable in scrip. A On account of accumulated 
dividends m Payable tn preferred stock. Payable In Canadian fu ods 

b New York Curb Market rules com. stock be ex the stock dividend 9 1 Dec. 21. 

o Transfers received in London up to Jan. 1 1924 will be in time to enable trans 
ferees to receive dividend. 

r Subject to approval! by stockholders. 

# Dividend is 50 cts. in cash or 24% % Ju common stock, as the stockholder elects. 

t Temporary injunction has been obtained restraining the payment on Dec. 20 of 
the U. S. Cast Iron Pipe & Foundry Common and Preferred dividends. 

u New no par value stock to be issued in Dec. 1923 in place of the old $25 par stock, 
the monthly dividends of 50 cents a share and 25 cents a share extra on the ol.! stock 
declared for payment in 1924 being all rescinded 

o Less for third and fourth quarterly installment of 1922 income tax for Conti- 
nental Pass. Ry., 38c. ashare for Union Pass. Ry., 59c.ashare for West Pailadel- 
Phia Pass. Ry., '63c. a share. 

w Dividend is one-fiftieth of a share of common stock on each share of ¢ 
stock held. 

z All back dividends also declared for payment Jan. 1 1924. 

y New York Curb Market rules U.S. Profit-haring stock be quoted ex-stock divi- 
dend on Jan. 4. 

z New York Curb Market rules stock be quoted ex-dividend Jan. 2 1924. 
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Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Dec. 15. The 
figures for the separate banks are the averages of the daily. 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that is, three ciphers (000) omettted.) 

















| New | | 7 
\Capital. Profits., Loans, Resero 
Week ending eieteececeeet iscou t, Cash with Net Time | Bank 
Dec. 15 1923. |Nat’l, Sept. 14) Invest- tn Legal | Demand De- | Circw 
State, Nov. 15 ments, | Vault. | Depost- Depostis. | posits la- 
_ (000 omitted.) (tr. Cos.,Nov.15, &c. tortes. tion. 
Members of Feld. Res. Bank. | Average. | Average Average) Average | Average Avge. 
Bank of N Y &| ¥ $ $ $ 7 2 r 
Co....) 4,000 12, 271| 62, eel 795, 6,458 45,541 7,871) sted 
Bk of Manhat’n 10,000 13 ,676, 129,391 2,589 14,279 103,846, 19,655,  -.-. 
Mech & Met Nat, 10,000 16,849| 153,642 4,797 18,814 143,803 3,531 550 
Bank of America 6,500 5,604 78,661 1,714 10,200 77,3590, 3,067) .... 
Nat City Bank.) 40,000 52,241) 507,554 4,659 55,413 *517,985 75,405: 2,140 
Chem Nat Bank 4,500 16,550 115,301! 1,064 12,624, 94,137) 5,888) 343 
Nat Butch & Dr 500 152 4,573 57 355 3,427) 37| 299 
Amer Exch Nat 5,000 8,128 90,618 974 10,385 77,382, 6, 407| 4,946 
Nat Bk of Com.) 25,000 39,449 311,888) 1,034 34,490 260,699 20,713) -... 
Pacific Bank.__| 1,000 1,713, 24,900 950 3,744 24,109 2, 22]| Se 
Chat & Phen Nat, 10,500 9,791; 148,489 5,911) 17,748 117,877, 27,973, 6,018 
Hanover Nat Bk. 5,000 21,904) 114,500 536, 13,454 101,250 -_-.-| 100 
Corn Exchange-| 9,075 12,924 178,870 6,903 23,483 161,171) 24,547) sean 
National Park__| 10, 00 24,050, 163,331 959, 16,891 128,643 6,302! ie = 
East River Nat.) 1,000 832 15,264 382, 1,676 11,695 2,964) 
First National__| 10,000 55,943 260,524 567 24,802 186,133 20,146) 7, 480 
tirving-Bk-ColTr 17,500 11,419, 255,928 4,252) 33,242, 253,429, 15,568) _-_. 
Continental Bk.) 1,000 980 8,077) 150, 1,000 6,322 De wee 
Chase National. | 20,000 23,250, 332,977; 4,621 40,052 300,206) 23,343) 1,093 
Fifth Avenue. 500 «2,549 23,528 729 2,704 20,955. ove 
Commonwealth-| 600 1.050 11.258 365 11260 9. '396| 1,271| ___- 
Garfield Nat._.| 1,000 1,642, 14,324 447, 2,303 13, 970) 32| 397 
Fifth National_-| 1,200, 1,190, 16,650, 246 21413 16.822| 1,287| 250 
Seaboard Nat_-| 4, 00 7.358, 83.494 968 10,387, 79.459; 1.840, 62 
Coal & Iron Nat. 1.500 1283 15,873 395 1'807, 13.146 ‘o93 410 
Bankers Trust__; 20,000) 24,019, 246,945 1,321 27,496, *216,656) 24,026) --_. 
US Mtge & Tr.) 3,000 4,431, 46,683 1,066, 5,764 43,380, Rant °Si<0 
Guaranty Trust) 25.000) 18,406 364,879 1,775, 40,460 *369,855) 44,303; _-_- 
Fidel-Inter Trust, 2,000, 1,943, 21,269 399, 2,444 18,388, 1,913! -... 
N ¥ Trust Co__! 10,000) 18,342) 140,898, 633 15,113, 111,723, 19,203; --.. 
Metropolitan Tr 2,000 4,032, 38,492) 622, 4,585) 34,178} 2,619 --.. 
Farm Loan & Tr 5,000) 16,354, 123,310 691 12,788) *92,676 21,462) --.. 
Equitable Trust; 23,000) 9 966, 220,025, 2,026 27 136) *233 ,643) 16,220 





Total of averages 289, 375 140, 328 4, 325,003 54,597 495, 770 c3, 652 680 403,50! 531,994 


Totals, actual colndition Dee. 1 54, 353, 761 54, 260 507, 7! sales, 686, 352) 403, 347 32 ,219 

Totals, actual condition Dec. 84,: ,353, 51,067 512,195.c3,656 ,820 398,118 31,881 

Totals, actua’ co ndit on | Dec. 14,; ty 593) 49,714.506 ,406\c3,709,566)/395,297 31,924 
State Banks Not Members ‘of Fed’ 1 |Res've Bank. | 


























Greenwich Bank 1,00.| 20,386 19,219 1,893 1,895 5) 20,175) ween 
Bowery Bank__ 250 864 5,391 349 390) $3.76, BOSE ..ce 
State Bank. ___. 2,500 5, 048) 90,845) 3,808 2 021) 31,074, 56, 596 re 
Total of average: 3, 750 8, 299) 115, 45 6 1050 4, 306 54, 010 58, 6% 34. meen 
Totals, actual co 'ndition Dec. 15 116 497, 6, 198 4, 908) 55,603, 58, 6 93) ence 
Totals, actual condition Dec. 8| 115,115) 6,100 4,017 53,381) 58, 504) .... 
Totals, actual condition Dec. 1) 116,066) 6,063 4,192) 54,626 58,430 ——s 
Trust Compan ies Not Members of Fed '1 Res've Bank|— | | 

Title Guar & Tr} 10,000 13,964 53,350 1,557, 3,369) 32,827; 1,458 .... 
Lawyers Tit & T Brus. 000 5,715 26,338, 888 1 = 16,141) 719, vest 
Total of averages “16, ,000 19,680 79, 688, 2,445 5,016) 48,968 2,174 eeee 
Totals, actual condition Dec. 15 79,820. 2,437 5,007, 49,329 2,164! _._- 
Totals, actual condition Dec. 8 79,303 2 "408 5, ‘096! 48,869, 23,173 .... 
Totals, actual condition Dec. 1) 81,526 2,381 5,702! 52, 020 _ 3, 167} .<-~ 





Gr'd aggr., aver .|309,125 468, 307 4, 520, 146 63,092 505, 092 3,755, 6! 58 464, 313 31,994" 
( ‘omparison with prev. week. .| —9,068 +4,104+3,008) —7,212 +4,071 +85 
Gr'd aggr., act’licond’n Dec. 154,5 3,791,284 464,204 32,219 
Comparison with prev. week - . 





550, 078 62,895 





517,665 








+ 31,307 +3,320 —3, 643 + 32,214 +5,409, +338 
Gr'd aggr., act’l.cond’n Dee. 84,518,771 59,5 75 521,308 3,759,070 458,795 31,881 
Gre'd ager., act’ jcond'n |‘Dec. 14,561,185 58,158 516,300 3,816,212 455,87431,924 
Gr'd aggr., act’licond'n Nov.244,503,415 56,515 501,869, 3,727,781 448,486 32,113 
Gr'd ager., act’leond’n Nov .174,510,059 55,148 521,555, 3,759,149 449,471 32,015 
Gr'd ager., act’lcond'n Nov.104,509,684 59,733 513,880 3,711,058 457,466 32,106 
Gr'd ager., act’licond'n Nov. 34,552,459 55,509480,290 3,742,266 452,168 32,051 





Note.—U. 8. deposits deducted from net demand deposits in the general total® 
above were as follows: Average total Dec. 15, $6,315,000; actual totals, Dec. 15» 
$6,315,000; Dec. 8 $6,314,000; Dec. 1, $9,283,000; Nov. 24, $10,318,000; Nov. 17> 
$10,423,000. Bills payable, rediscounts, acceptances and other liabilities, average 
for week Dec. 15, $455,333,000; Dec. 8, $432,556,000; Dec. 1, $442,326,000; Nov. 24, 
$423,693 ,000; Nov. 17, $436,678,000. Actual totals Dec. 15, $475,737,000; Dec. 8, 
$448,044,000; Dec. 1, $436,364,000; Nov. 24, $443,931,000; Nov. 17, $441,310,000, 


* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $115,412,000; Bankers Trust Co., $11,820,000; Guaranty 
Trust Co., $77,298,000; Farmers’ Loan & Trust Co., $280,000; Equitable Trust 
Co., $31,771,000. Balances carried in banks in foreign countries as reserve for 
such deposits were: National City Bank, $21,251,000; Bankers Trust Co., $1,895,- 
000; Guaranty Trust Co., $10,623,000; Farmers’ Loan & Trust Co., $280,000; 
Equitable Trust Co., $4,046,000. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual; 
condition at the end of the week is shown in the following 
two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





























Averages. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
in Vault. |Depositartes| Reserve. Required. Reserve. 
Members Federal $ $ q % £ 
Reserve banks...) << .s<«s- 495,770,000| 495,770, 000) 486,953,550) 8,816,450, 
State banks*__..__. 6,050,000; 4,306, 10,356, 000! 9,721,800 634,200 
Trust companies___.| 2,445,000) 5,016,000) 7,461,000) 7,345,200 115,800 
Total Dec. 15_..-| 8,495,000|505,092,000 513,587,000 504,020,550 9,566,450 
Total Dec. 8 _.-.| 8,441,000/502,084,000/510,525,000/ 504,828,200! 5,696,800 
VYotal Dec. 1-....| 8,214,000)504,316,000/512,530,000) 504,878,240) 7,651,760. 
Total Nov. 24....} 8,183,0001500,781,000/ 508,964,000! 503,250,400! 5,713,600 





* Not members of Federal Reserve Bank. 

u | his Is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve 
neludes also amount In reserve required on net time deposits, which was as follows: 
Dec. 15, $12,105,150; Dec. 8, $11,988,270; Dec. 1, $11,740,470; Nov. 24,$11,630,190. 
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Actual Figures. 


Reserve | | b 
in ' Total | Reserve 
Depostiartes| Reserve. | Required. 


Members Federal $ $ s $ 

e banks---- 507 .750,000 507,750,000 491,326,170 
State banks* 4,908,000; 11,106,000 10,008,540 
Trust companies --.. 5,007,000, 7,444,000 7,399,350 





Surplus 
Reserve. 





16,423,830 
1,097 ,460 
44,650 


6,198,000) 
2,437,000 





8,635,000! 517,665,000) 526,300,000 508.734.060, 17.565.940 
8,508 ,000/ 521 ,308 ,000| 529,816,000 504,269,070, 25,546,930 
8,444,000 516,300,000) 524,744,000 511,738,170) 13,005,830 
8,252,000! 501 ,869,000' 510,121,000 500,012,470! 10,108,530 


Total Dec. 
Total Dec. 
Total Dec. 
Total Nov. 








* Not members of Federal Reserve banks. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
inciudes also amount of reserve required on net time deposits. which was as follows: 
Dee.15, $12,100,410; Dec. 8, $11,943,540; Dec.1, $11,858,910: Nov. 24, $11,635,920. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Differences from 
previous week. 

Dec. $2,893,100 
Inc. 310,100 
Dec. 201,600 
Inc. 2,196,800 
Dec. 4,730,100 


Dec. 15. 

$803 ,663 ,000 

: ; 3,830,500 

Currency and bank notes SS Ee 

Deposits with Federal Reserve Bank of New York-- 72,621,700 

Total deposits ‘ _. 841,617,400 

Deposits, eliminating amounts due from reserve de 

positaries and from other banks and trust com 

paniesin N. Y. City, exchanges and U.S. deposits 

Reserve on deposits. _ = 
Percentage of reserve, 21.4%. 


799,359,600 
131,478,200 


4,138,500 
2,618,100 


Inc. 
Dec. 
RESERVE. 

——— State Banks ——— 


CS *$31,516,500 17.11% 
Deposits in banks and trust cos.... 9,403,200 5.10% 


—Trust Compantes— 
$67,990,200 15.82% 
22,568,300 5.26% 


$40,919,700 22.21% 


$90,558,500 21.08% 
* Include deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Dec. 15 was $72,621,700. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST 


GREATER NEW YORK. 


COMPANIES IN 





| Loansand | 
Invesiments. 


Demand 
Deposits. | 


*Total Cash | Reserve in 
in Vaults. | Depositaries. 





Week ended— 
5 


$ 
573,572 ,600 
577,416,800 


3 
78,651,400 | 
79,233,800 


$ | 
,336,761,700 
,354,662,100 | 


3 
5,229 446,600 
5,257 620,900 


5,299,993,700 
5§,305,103,700 
5,343,149,700 
5,351,110,900 
5,389,173 500 
5,353,284 200 
5,355,546 ,100 
5,350 666,100 
§,373,050,300 
5,337 904,700 





5.336,645.600 | 
| 5,313,324,400 | 
secceceee---| 5,342,550,200 | 


5,335,770,100 


5,323,809,000 ' 





3 
380 653,300 
,404 072,200 
,456 769.600 
»422,478,500 
,488 ,842 200 
4,461,182,100 
4,503,826 ,700 
4,495,610,900 
4,533 .531 000 
4,522,471.900 


,561,107,300 | 
.553,358,100 | 
,562 572,400 


,558 ,091,100 


,555,017,600 | 


79,476,700 | 
82 333,900 | 
79,777,500 | 
79,056,100 | 


80 ,036 500 


82,900,900 | 


83,304,500 


80,947 800 
84,949,200 
85,487,900 
81,487,500 
83,180,100 
85,764,500 
89,977,000 


584,092,300 
591,433,500 
601,935,000 
587.766 ,500 
602 ,701 ,800 
598,292,700 


| 600,034,000 
81,105,600 | 


599,275,700 
608 669 ,300 
612,693,900 
616.672,.200 
608,185,800 
612,246,900 
609 ,403 ,800 
609,685,200 








New York City Non-Member Banks and Trust Com- 

nies.— The following are the returns to the Clearing House 
oe clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollars—that 1s, three ciphers (000) omttted.) 





Net | 
NON-MEMBERS 


Dec. 15 1923. 


Loans 
CLEARING (Captial. Profits. Dis- 
—————————_ counts, 
|Nat.bks. Sep.14 Jnvesi- 
Week Ending Statebks.Nv,15 ments, 
[Tr.cos. Nov.15 &c. 


Cash 
tn 


Reserve 
wih Demand Time 

Legal 

Vault. Depost- 
tortes. | 


Net 


De- 
postis. 


Net 


De- 
posits. lation. 


Nat'l 
Bank 
Ctreu- 





Members of ' 
Fed’! Res’ve Bank, 
W.R. Grace & Co-| 


$ 
500 1,626) 





500 1,626 
State Banks | 
Not Members of | 
Fed'i Res've Bank 
Bank of Wash. Hts 


200 389 


1,000 2,691, 28,411 


Not Member of 
' Fed'1 Res've Bank | 
aiech.5r..Bayenny 500, 


Trust Company) | 


6,411 
800, 2,302 22,000 


8,857 


728 
2,750 


3,478 


1,412 


3,108 


Average — — Average Average Average 


8,857 4,315 Ce 





587 


5,633 
21,605 


338 


258 3,681 


3,108 4,315 


1,451 


1,750 27,238 1,451 


5,691 





Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 


Dec. 12 | 





Changes from 
previous week. 


Dec. 5 


1923. 1923. 


$ « $s 
veal 57,300,000 57,300,000 
30,000) 83,521,000 83,463,000 
15,203,000/851 506,000 854,985,000 
8,979,000 603,138,000 608,353 ,000 
3.637.000) 112,703,000 115,155,000 
1.035.000) 127,868,000 127,841 .000 
10.692.000! 5.875.000, 8,193,000 
5,559,000] 23,998,000’ 29,303,000 
6.269.000) 65,892,000 71,616,000 
392,000) 68,989,000 69,165.000 
1,248,000) 10,085,000, 9,480,000 


| 
247,000 407.000 2,170,000 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending D+. 15, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’ 
is not a part of legl reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘‘Reserve with legal 
depositaries’’ and ‘‘Cash in vaults.” 





Capital 
Surplus and profits 83,491,000 Dec. 
Loans, disc’ts & investments-|866,.709.000 Inc. 
Individua! deposits incl .U .8 .|\612,117.000) Inc. 
116,340,000) Inc. 
1126,803.000)| Dec. 
United States deposits | 16,547,000/ Inc. 
Exchanges for Clearing House) 29,557,000 Inc. 
Due from other banks | 72,161,000 Inc. 
Reserve in Fed. Res. Bank__| 69,381,000 Inc. 
Cash in bank and F R. Bank) 11,333.000 Inc. 
Reserve excess in bank and) 
Federal Reserve Bank----! 654,000 Inc. 











Week ending Dec. 15 1923. | 
Dec. 8 
1923. 


Two Ciphers (00) 
omitted. 





Dec. 1 
Membersof Trust 1923. 

F.R.System, Compantes 
$39,875,0 
108,274,0 
697.554,0 42,835,0 
31,189.0 567 ,0 
103,852,0 17.0 
116,835,0 957,0 
533,954,0 5,220.0 
59.721,0 018.0 
710,510,0 25, 0 


1923. 

Total, 
$44,875,0 
123.787.0 
740,389,0 

31,.754,0 
103,869,0 
117,792, 
560.174, 


Capital 

Surplus and profits 

Loans, dise’ts & investm'ts 
Exchanges for Clear.House 
Due from banks_...-..-- 
Bank deposits 

Individual! deposits 

"See GONG. cn cccocnce 
Tota! deposits 

U.S. deposits (not Incl.) _- 
Res’ve with legal denosit’s 
Reserve with F. R. Bank-_- 
Cash in vault 

Total reserve and cash held 
Reserve required 

Excess res. & cash in vault 





$5,000,0 
15,513,0 





$44 ,875,0) 
123,787 ,0} 
740,371,0 
31,578,0 
99,148,0 
121,307,0 
555,621,0 
61,043,0 
737 ,971,0 
2,836.0 
3,192.0 
56 ,074,0, 
11,849,0 
71,115,0) 
033.0 60,185,0, 
981.0 10,930,0 
* Cash in vault not counted as reserve'for Federal Reserve members. 


$44,875,0 
123,787,0 
737,717,0 

36 ,103,0 
104.318,0 
119,822,0 
561,267,0 

61,955,0 


__._..| 3.734,0 


| 285.0 
5,019.0 


Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business D ec. 19 1923 in 
comparison with the previous week and the corresponding 
date last year: 


Dec. 19 1923. Dec. 12 1923. Dec. 20 1922. 
Resources— $ $ 
Gold and gold certificates. _........... 
Gold settlement fund—F. R. Board... 


Total gold heid by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 


5 129,893,000 
223,249,000 
353,052,000 
659,225,000 

7.627.000 


5 177,626,486 
3 82,863,837 


$ 
169,914,53 
81,720 ,37 





634,905 260,490,324 
533,742,140 633,824,440 
3,492,373 7,894,457 





859 422 
22,526,991 


Total gold reserves 


902,209,222 
Reserves otber than gold 


24,997,005 


1,019,904,000 
26,292,000 





Bills discounted: 
Secured by U. 8. Govt. obligations. -_-. 


U. 8. certificates of indebtedness— 
One-year certificates (Pittman Act) -- 
All other 


Tota! earning assets 
Bank premises 
5% redemp. fund agst. F. R. bank notes. 
Uncoilected items 


914,393,413 
8,727,762 


104,894,000 
25,703,599 
9,293,915 
9,891,514 
5,108,750 


56 243 ,462 
,116,589 


927 ,206 ,227 
8,842,340 
98,610,000 


44,983,738 
102,300,318 


1,046,196,000 


126,029,000 
16,327,000 
41,225,000 





245,894,057 
10,363,750 


13,861,000 


183,581,000 
39,518,000 


3,500,000 
85,450,000 





270,118,807 
14,164,051 


146 484,249 
1,258,547 


312,049,000 
10,744,000 
174,000 
163,328,000 
1,875,000 





Ltadtit ies— 
Capital paid in 


Deposits— 
Government 
Member banks—Reserve account. --_-. 
Ali other 


F. R. notes in actual circulation 

F. R. bank notes in circu’n—net liability 
Deferred availability items 

All other liabilities 


9,437,500 
59,799,523 
3,781,183 
669,766,810 
926,190 


1,368 074,223 


1,534,366,000 





29,435,450 
59,799,523 


4,048,121 
716,648, 
11,298 ,8:% 


28,681,000 
60,197,000 


766,000 
700,790,000 
13,554,000 





»474,185 
422,165,415 


133 460,185 
5,253 ,682 


731,995,115 
421,945.45 


119,632 ,39% 
5,266, 


715,110,000 
605,539,000 
3,048,000 
115,707,090 
6,084,000 





TUNE) TR on cccssvccesessees 1,334,! 


Ratio of total reserves to deposit and 


F. R. note labilities combined 
Contingent Wability on bilis purchased 
for foreign correspondents 


6,188,922 


* Not shown separately prior to January 1923 


6,361,049 


1,534,366,000 


79.2% 
12,491,675 





CURRENT NOTICES. 





Jelke, Hood & Company's current market review contains a special 


407 258 3,681 
Grand aggregate._| 2,000 4,724 


Comparison with previous week - _| 


Gr’d ager..Dec. 8 2.000 4,724 
Gr’dager..Dec. 1 2,000 4,550 
Gr'd aggr., Nov.24 2.000 4,580 
Gr’d ager. Nov.17 2,000 4,589 


500 9,725 5,691 








2,595 
—200 


46,993 


3,809 
+489, —20 +129 





46,504 
45,841 
46,157, 3,659 
46,248 3,770 


a United States deposits deducted, $26,000. 


Bills payable, rediscounts, acceptances and other Mabilities, $143,000. 
Excess reserve, $253,950 decrease. 


3,829 
3,618 


2,795 
2,376 
2,338 
2,487 


11,328 
11,570 
11,537, 
11,503 


a33,190 








analysis of municipal bonds and the effects of proposed tax legislation and 
constitutional amendment. 

—The Equitable Trust Company of New York has been appointed Trans- 
fer Agent of the common stock of House of A. Silz, inc. 

—Bankers Trust Company has been appointed Transfer Agent for the 
Preferred Stock of The Mathieson Alkali Works, Inc. 

—Austin, Grant & Ogilby, Inc., announce that their corporate name has 
peen changed to Austin, Grant & Co. 


—Conning & Co. of Hartford announce the removal of their offices to 
50 Lewis Street. 
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Weekly Return of the Federal Reserve Board. 


The following is tne return issued by the Federal Reserve Board Thursday afternoon, Dec. 20, and showing the condition 


of the twelve Reserve Banks at the close of business on Wednesday. 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal Reserve Agente’ 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 
week appears on page 2709, being the first item in our department of “Current Events and Discussions.”’ 


The Reserve Board’s comment upon the returns for the lateat 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE or Business Dec 19 1923. 
































































































































































































































| 
Dee. 19 1923.) Dec. 12 1923.|Dec. 5 1923.|Nor. 28 1923 .| Noo. 21 1923.| Nov. 14 1923.| Noo. 7 1923. |Oct. 31 1923.|\Dec 20 1922. 
RESOURCES. BY $ x $ $ a ¢ $ $ 
Gold and gold certificates_...........-. 348,584,000) 367,158,000) 358,847,000] 359,568,000| 376,216,000) 388,047,000| 373,643,000) 354,739,000] 291,081,000 
Gold settlement fund, F. R. Board..-.- 541,011,000) 584,501,000} 647,658,000) 587,079 000) 600,741,000) 584,046,000) 573,514,000} 609,186,000) 582,494,000 
Total gold held by banks..-........- $89,595,090} 951,659,000/1,006,505,000' 946,647 000! 976.957 ,0U0| 972,093,000! 947,157,000; 963,925.000| 873,575,000 
Gold with Federal Reserve agents_....-. 2,140 445,000 2,100,895 ,000)]2,055,625,000 2,104,845 000 2,098 ,784,000' 2,107 168,000 2,107 970,000) 2,085,682 ,000) 2,117,688,000 
Gold redemption fund........-..---.. 61,095, we 63,085,000} 56,009, 000} 60,944 000) 59.715,000; 54,748,000} 67,789,000) 61,471,000) 54,647,000 
Tota gold reserves.........--...--.- 3,091,135 000! 3,115,639 ,000/3,118,139. 000!3, 112,436 ,000/3,135,456 ,000/3 134,009 ,000/3,122,916 ,000/3,111,078,000|3,045,910,000 
eserves other than gold.._........... 72,303, 000) 78,010, .000| 79,516,000} 84,846,000) 77,425.000| 75,370,000; 72,325,000] 80,067, 110,799,000 
| ' 
a), 3,163 ,438,000/3,193 649 000) 3,197,655 000! 3, 197 ,282,000'3,212 881. 00/3 209,379 ,000)3,195,241 ,000/3,191,145,000|3,156,709,000 
on eaaeee cam Senbeeceesbowenenes 64,548, 000| ” 67,612,000} 68,460,000! 58,754,000] 71,881,000] 72,860,000] 68,172,000) 39,152,000 * 
Secured by U. 8 Govt. obligations. . 385,425,000) 363,293,000, 359,078,000) 382,643,000) 341,635, 0) 373,536,000| 377,705,000} 425,650,000) 314,851,000 
Other bills discounted -...........-- 364,771,000; 398,635,000! 387,185,000} 411,738,000} 404,553 000] 417,576,000) 439,747,000] 458,150,000} 300,707,000 
Bills bought in oped market.........-. 322,379, 000) 329,383,000 298,370,000] 289,004,000, 284,554,000) 268,450,000) 248,028,000) 204,698,000) 251,728,000 
Total bille on hand --...--.---...--- 1,072,575, 000' 1,091, 311, ,000! 1,044,633 ,000/ 1,083 385,000] 1,030,742 000) 1 059 562,000) 1,065,480 .000! 1,088,498 ,000} 867,286,000 
D, ©, Ds GD BIR oc ccnccsccccecs 72, '957 000; 77,182,000) 70,384,000) 71,341,000} 68,332,000) 78,657,000) 75,440,000] 77,574,000) 174,958,000 
U. 8. certificates of indebtedness... ---- 8.292 000] 19'112'000| 20,911,000] 13'119.000 5,031,000] 11,663,000} 14,852,000} 14,263,000) 256,282,000 
Municipal warrante............-.-.-- 51,000, 51,000 154,000 154,000 51,000 317,000 317,000 317,000 ° 
Total earning aseets...........----- 1,153,875,000 1,187,656 ,000) 1,136 082,000) 1,167,999,000 1,104,156 000) 1,150, 199,000) 1,156 ,089 000) 1,180,652 ,000)1,298,552,000 
tt i <nccnosteekenaeeaprerewe 56,951,000; 56,456,000] 56,715,000) 56,649.000| 56,559,000) 56,162,000} 55,954,000} 55,942,000) 47,181,000 
6% redemD. fund aget. F. R. bank notes 28,000) 28,000 28,000 28,000 28 ..00 28,000 28,000 28,000 2,625,000 
Unoollected items---.........-......- 734,270,000) 683,968,000) 643,289,000} 603,579,000] 680,640,000) 787,899,000] 588,520,000] 611,271,000} 759,392,000 
BP SEE icccccccnsoccsosese 15,515,000} 14,860,000 14,602,000 13,987,000 12,828 000 13,945,000 14,019,000 13,076,000} 14,840,000 
Total resouress.........----..222-- |5.188,625,000 5,204,229,000 5,116,531 00016,006,378.000 5,139,973 ,000| 5 290,472 ,000| 5,078,023 ,000] 5,091,267 ,000, 5,279, 299,000 
LIABILITIES. | | 
| |) ee 110,156,000, 110,142,000; 110,114,000' 110,095,000} 110,103,000' 110,023,000} 109,835,000' 109,726,000} 107,261,000 
Dl ‘sini ecciipentdebeonbenaenenss 218,369,000! 218,369 000} 218,369,000; 218,369,000} 218,369 000, 218,369,000| 218,369,000, 218,369,000] 215,398,000 
Deposite—Government ............... 11,334,000, 26,612,000) 30,065,000! 34,803,000) 24,072. 000! ~ 44'911,000 18,485,000} 40,334,000 6,715,000 
Member bank—reserve account... ..- 1,849 596,000 1,923 505,000|1,884,010,000 1,881 ,925,000|1,891.027 ,090| 1,913,355 ,000| 1,864,808,000/ 1,895,265 ,000] 1,840,205,000 
TS iiccdscnddnsenessusce { 21,922 000 21,556,000} 21,429,000, 22,765,000) 24,380, 000) 24,165,000} 26,090,000) 23,061,000! 35,039,000 
Te Bi kcicwtocnsnesdccccess .. 882, 852,000 1,971,67 3,000 1,935,504,000 1,938,593 000] 1,941,479.CO0 1 982 431,000) 1,909,383 ,000! 1,958,660,000! 1,881,959,000 
PF .B. notes in actual circulation_-_-__._- |? ,296 436,000 212661831000 2,252,598,000 2'246|200 ,000|2,223,074.000 2'263 048 ,000|2,265,556 ,000 2,224,865,000 2,456,711,000 
¥.R. bank notes in circulation—net liab_ 477 ,000 483, 000! 489,000, 498,000 502,000 507,000 517,000 523,000 12,499,000 
Deferred availability items............ | 654,456,000, 610,980,000] 574,347,000) 559,044,000] 621,692,000) 691,589,000) 550,334,000] 555.914,000] 576,997,000 
All other Mabilities................... 25,879, 000, 25,751,000) 25,410,000; 25,379,000 24,754,000] 24'505.000! 24,029,000! 23,210,000} 28,474,000 
Total Mabiites..............---.-- |5,188,625,000 5,204,229,000 5,116,831,000 5,098,278,000|5,139,973 00] 290,472,000! 5,078,023 ,000) 5,091,267 ,000.5,279,299,000 
Ratio of gold reserves to deposit and | | 
F. RB. pote liabilities combined_-____-_ 74.0% 73.5%| 74.5%! 74.4% 75.3% %o 73.8% 74.8% 74.4% 70.2% 
Ratio of total reserves to deposit and | 
F. R. note liabilities combined---_-_-- 75.7% 75.3%! 76.4%) 754% 77.1% | 75.6% 76.5% 76.3% 72.8% 
Contingent Iiability on bilis purchased | j 
for foreign correspondents_-_........- 17,886,000; 18,366, 000 18,373,000; 24,655,000} 25, 045,000 000 35,709,000) 38,946,000} 44,102,000) 33,152,000 
eS | ree ou ee ee -_ 
‘eee: ee a 
Dtsirtouiton by M aturitico— $ | g $ $ | S $ $ $ $ 
1-16 days bills bought in open market- 99,634,000; 103,719,000 92,000,000 88, 265 5,000) 90,994,000 84,356,000; 90,763,000! 64,180,000; 72,811,000 
1-16 daye billie discounted .._.......-- 522,264,000) 528,800,000 506,804,000; 542,731,000) 489,878,000) 520,155,000) 539,629,000) 594,529,000] 419,329,000 
1-16 days U. 8 certif. of indebtedness- 1,924,000} 17,259,000 20,186,000 9,881,000 2,818,000 9,289,000 6,800,000 6,274,000 76,670,000 
1-15 days municipal warrants.....___- 10,000 10,000 SEPM. nccecacdsal. sbnetaneun 266 ,000 8 are er aw 
16-30 days pilis bought in opep market.’ 68,180,000; 65,164,000 51,144,000] 45,431,000' 41,031,000} 43.170,000' 38,667,000! 30,101,000' 65,693,000 
16-30 days bille discounted ........._-. 63,229, 000, 70,082,000} 72,584,000 73,512,000, 73,420,000) 84,621,000, 77,064,000) 74,667,000, 49,405,000 
16-30 days U. 8. certif. of indebtednmess_; ______--_- 1,000 1,000) 2,558,000 EME «nssacieeesl akeneetenck aékunebie 0,000 
16-30 days municipal warrants_________ 31 000) 31,000} 31,000 113,000 DT «astahinesdl saepamaene 266 ,000 26 
81-60 days bills bought in open market - 88,448 000] 103,904.000| 96,973,000) 85,172,000} 80,488,000) 61,380,000; 54,936,000) 53,832,000) 70,654,000 
81-60 days bills discounted ..__......-- 77,781 000; 84,867 000) 92,131,000} 104,881,000} 108,193,000} 110,911,000) 118,469,000; 121,853,000) 66,519,000 
81-60 days U. 8. certif of indebtedness.| ___ cet cecclesesal osceenwatne 1,009 1,000 1,375,000 4,348,000 S.SIGE 6uecosween 
31-60 days municipal warrante_....___. ~ 10, ‘000! 10,000) 10,000 31,000 31,000 10,000 10,000 a 8 (nenneenee 
61-00 days bilis bought In open market. 58,640, 000) 48,641,000) 52,588,000 63,376,000| 64,186,000} 69,118,000) 57,701,000) 52,217,000 34,461,000 
61-00 days bills discounted ___...__.._- 58,171,000} 50.519,000| 48,257,000} 48/287,000| 50,977,000) 54,847,000} 63,135,000] 75,104,000} 48,794,000 
61-00 days U. 8. certif. of indebtedness_ 1,022 000) si cote eicds | ssapabetenh aheadicensl wentouries 1,000 1,000 25.000) 62,383,000 
61-00 days municipal warrante_._..___- " ees ee es 10,000 10,000 31,000 31,000 i= 
Over 90 days bills bought in open market "7,477 500) 7,955,000} 5,665,000 6,760,000 7,855,000 10,426,000 5,961,000 4,368,000 8,109, 000 
Over 90 days bills discounted. __.._.__- 28,751,000, 27,660.000; 26,487,000) 24,970,000) 23,720,000; 20,578,000; 19,251,000; 17,647,000) 31,511,000 
Over 90 days certif. of indebtedness ___- 5,346,000) 1,852,000! 724,000) 679,000 746,000 998,000 3,703 ,000 3,750,000 113,729,000 
Over 90 days municipal warrants_.....| _________- pees ee oe ae |_---------- 10,000 10,000 DE... actus stairs 
Federal Reserve Notea— PAAR y i ; | ory 
a 2,793,837 000. 2.755.949 .000 2,732,743 ,000/2,719,721,000|2,721 504,000 | 2,730,668 ,000)| 2,725,392 ,000)| 2,720 586 ,000/2,818,805,000 
 iaccaidncvadenetassens 497,401,000 489,118,000 480, 145 000) 473,421,000) 498,430,000) 467,620,000) 459,836,000} 495,721,000} 362,094,000 
In actual circulation..............-- 2,296 ,436 ,000|2, 266,831 000 2,252,598 ‘ool, 246 ,300 ,000| 2,223 074,000) 2,263,048 ,000| 2,265,556 ,000| 2,224,865,000| 2,455,711,000 
Amount chargeable to Fed. Res. Agent) 3,630 ,501,000 3,607,858, 000 3 601,797 oats ,602,150 ,000|3,614,813,000/3,595,957 ,000|3,576,956 pay 590,810,000! 3,666,113,000 
Im hands of Federai Reserve Agent----_- _ 85 51,909 000) 8: 51, ,909,000, 869,054,000} 882,429,000} 893,309,000) 865,289,000) 851,564 000) 870,224,000| 847,308,000 
Issued to Federal Reserve Banks_---.. 2,79 793,837 ,000 2, 755, 949 000 2 732, 743, 000) 2 2 2.719, 721 1,000 2,721,504.000)|2,730,668 ,000 2,725,392 ,000|2,720 586 ,000! 2,818,805,000 
How Securea— gear 3 Lik ae ‘y ca 3 gl tos 
By gold and gold certificates__.__..._- 327,084,000| 320,084,000) 320,534,000, 320,534,000] 320,534,000) 320,534,000) 320,534,000! 320,534,000} 346,292,000 
By eligible paper__._....__._...__.___- 653,392,000) 655,054,000 677,118,000) 614,876,000| 622,720.000} 623,500,000) 617,422,000} 634,904,000] 701,117,000 
Goid redemption fund____.__..._.___- 113,751,000) 119,439,000 117,197,000) 106,648,000} 115,375,000} 119,972,000; 107,548,000) 116,669,000) 137,454,000 
With Federal Reserve Board_......__- 1,699 610,000 1,661,372 000 1,617 ,894,000| 1,677,663 ,000/1,662,875,000 1,666 .662,000) 1,679,888,000) 1,648,479.000 1,633,942,000 
D.cbuthatbstekeataudebnaewan l2, 793,837,000 2,755, 949, 000 2,732,743 .000'2,719, 721 00/2, 721,504,006 2,730,668,000|2,725,392,000 2,720,586 .000 2,818,805,000 
Kiigible paper delivered to F. R. Agent. 1,019,129,000 1,035,364,000 995,510,000 1,036,394,000| 989,636,000! 1,008,342,000' 1,011,460,000|1,047,588,000| 832,130,000 





* No& shown separately prior to Jan. 1923. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 19 1923 





Two ciphers (00) omtued. 


Federal Reserve Bank of — Boston. ‘New York. Phiia. \Cleceland Richmona Atlanta. | | Chicago. |St. Loute. | Minneap..| ‘Kan. Ctey| Daiias. | San Fran. 


Total. 





~ RESOURCT'S. s | 
Gold and gold certificates 
Gold settlement eesliiniesatien 56,935,0|  81,720,0 29, 083,0 66, 302,0) 31,654,0 


| 
7 $ S.J 

















t $ $ | 3 £ I $ a 
bee eens 19,749,0| 169,915,0| 32,934,0| 12,382,0) 5,305,0,| 6,650,0) 51,240,0| 4,356,0' 8,816,0| 3,217,0) 11,912,0) 22,108,0| 348,584,0 
16,809,0 115,389,0, 25,152,0 34, 714 0 47,141 10) 11,866 0) 34,246,0) 541,011,0 


3,012.0] 61,095,0 





Total gold held by banks_____. 76, 684, 0 2: 51, 635, 0 62 017, 0 78, 684.0| 36 ,959,0 23,459,0 166, 629, 0 29,508,0 530, 0 50, 358, 0) 23,778, 0] 56,354,0) 889,595,0 
Gold with F. R. Agents__._.._. 173,256,0| 633,742,0 182,566,0 221,965,0| 72,218,0' 83,872,0/385,113,0| 49,656,0 52. 314.0 30,188,0) 26, 896 ,0 228,659,0)2,140,445,0 
Gold redemption fund_......... 9,645,0: 6,492,0, 10,490,0, 4,533,0 2, 331,0| 4,867,0) 5 (931.0, 4,057.0) 1,841 ,0| 5,873,0) 2,023, 0| 

Total gold reserves_____...__. 259, 585, 0! 891, 369, 0)|255,073,0/305,182,0 111, 508, 0112, 198, 0 557, 673.0 


ecocccce 4,353, 0) 22,527 70 9,998,0; 3,174,0 2,126,0; 4,827,0) 6, 442 0) 7,120, 0) 777, 0) 3,123,0; 6,080, 0! 














83, 221 0, “87 685,0 86,419 0! 52,697, 0| 288 ,025,0/3,091,135,0 
1,756,0 72,303,0 











Total reserves_.__...-....... 263,938,0, 914.396,0/265,071,0 308 8856.0 13,634,0 117,025,0 564,115,0| 9_,341,0, 88,462,0, 89,542,0| 58,777,0|289,781,0|3,163,438,0 
Non-reserve oagh .............. 15,657,0) 8,728,0| 2,476,0) 2,632 1,334,0, 7,263, 0} 5,593,0; 7,048,0) 1,434,0) 3,410,0) 2,602,0| 6,371,0 64,548,0 
Bills discounted: | | 

Secured by U.8.Govt.obliga’ns, 25.462,0, 104,894,0) 45,516,0) 43,610,0 29,518, 0} 20,443,0, 40,914,0| 21,129,0, 6,769.0, 22,895,0| 1,917,0| 22,358,0| 385,425,0 

Other bills discounted ____._.. 33,083.0| 25,704,0) 15,611,0) 27,072,0 30,556,0) 50,868,0| 45,245,0) 40,301,0) 14,941,0) 34,112,0) 10,750,0| 36,528,0| 364,771,0 
Bills bought in open market... ._ 32,095, 0} 89,294 0) 26,948, 0) 40,285,0, 1,845,0) 11,155,0) 38,354 0) 29 0) 6, | 705, 0) 46,284, 0) 35,370,0| 322,379,0 

Total bills on hand___......- “90.640,0 219,892,0' 88, 075.0 110, 967, 0 61 928,0 “82, 4€6,0 124, 513,0 61 459.0 21 :716,0 57, 712.0 58,951,0 94,256,0'1,072,575,0 
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THE CHRONICLE 


[Vor 117. 








BESOURCES (Conciuted)— 
Two ciphers (00) omitted . 


| poston. wow York | Pada. |Cleveland.| Richmona 


ee 
— 


Adana. | Catcage. |S. Lowts.|Minneap.|Kan. Ot Dallas. son Fron Toa. 








U. 6. bonds and notes........-- | 
UO. 8. certificates of indebtedness. 
Municipal warrants............ 


Deposits: “Government inten 
Member bank—treserve aco’t.. 
Other deposite.............- 


- GENE a 
#. B. notes in actual circulation _. 


Ratio of total reserves to deposit 
and F. R. note liabilities com- 
bined. | a AR. 
Contingent liability on billie pur- 
obased for foreign correspond’ ts 


1446, 861, 0 1, 1,33 





t 7 3 
8,695.0, 5, 109,0) 12,565,0 
832.0) 4,590, 0} 102,0 





95,167 ,0) 229, 591,0 100, 742, 0 


4,434,0) 14,516,0) 754,0 


-«--<--- i ccececcece ooceee 


67,527,0| 166,243,0) 67,242,0 


138,0| 1,116,0) 346.0 


446 ,861,0) 1,334,590,0/436,631,0 





| | 
7,.890,0| 29,438,0) 9,941.0 
16,312.0| 59.800,0| 18,749,0 
607 ,0) 3,781.0 768.0 
124,219,0| 669,767,0,113,177,0 
283,0| 10,926, 0} 395,0 





125,109,0, 684, 474, 4 114, 340, 0 


515,285, 0 249, 101, 0 


16 0,390.0 


| 


s ' wee am 
9,943,0| 1,341,0 202,0| 8,784,0 


SOM cosas 1,0 840.0 
abcd abaaieal ee 





9,571,0| 2,617,0| 2,930,0| 8,715,0 


72,176.0| 67,778,0| 31,210,0| 90,244.0) 
343,6 469, 0 678 0) 462 0 











234,108, 0| 422,165,0/229,829, 9 253,563, 0) 108,119,0|144,932,0| 409,723,0 


62,100,0, 13 61,617, 0) 
1,342,0 2,155,0) 


8] 5 


| 


| 
| 
| 


Peers 1 6,189,0' 1,538,0 


} 
82.6 77.0 


63,391 0) 60,480, 0| 25,415,0| 76,522,0| 37, 106 0 16, try 0) 41, 
2 096, 0, 1,613, 0) 1,828,0) 2,546,0 





| | 


| | 
66.9} 58.2 83.1 


1,932,0 930,0 733,0° 2,486.0 





$ $ $ | . 
7,484, 0| 6,279.0) 9,185,0 72,957,0 


514,0, 100.0} -.---- | 8,292.0 


Bsc Reto, Entaarsee 51,0 


122,207,0| 63,269,0| 82,720,0 134,137,061, 459.0) 30,102, 0| 65.710,0| 65,330,0,103,441,0|1,153,875,0 
4,989,0, 1,953,0) 3,059.0) 56,951,0 





} ae 28,0 
,582,0| 29,611,0 49,448,0| 734,270,0 


1,040,0, 3,145.0, 4,188,0)  15,515,0 
241,826,0 803,266, .0)198, ,100,0|141,958,0 203,2 
12,350,0| 5,756.0 4,430,0) 15,228,0) 


23,495,0| 11,288,0] 8,942.0) 30,398.01 
893.0 685,0 216,0 721,0) 


73,0161, 446, 0 456, 288, 88,0\5 ,188,625,0 
556,0| 4,194,0) 7,863,0) 110,156,0 


9,488.0; 7,496.0) 15,263,0) 218,369,0 
¢ 1,218,0 319.0 743,0 11,334,0 
158,337,0| 60,955,0) 55,912 ,0\266,496,0) Os ahs 76,775,0 59,425,0 151,257,0 1,849,596.0 

1,160.0 205, — 151,0| 1,632 0) 7 < 


798,0 749,0| 4,5°0,0, 21,922,0 


61, 845, 0! 58, 279, 0 268, 849, 0| 67, 300,0) 48, 422, 0| 78, 791 0 60,4 493, 0) 156, 560, 0) 1,882,852,0 
77,478,0, 65,143,0| 67, 


494.0) 55,118,0 228,764,0/2,296 ,436,0 


oS ae 477,0 
573.0 31,172,0, 45,517,0| 654,456,0 


1,371,¢ 2,496, 0 2,321,0 25,879, o 





590, 0 436,631, 0 515, 285, 0: 249, 101, 02 241,826,0 803,266, 0 198, 100, 0 141, 958, 0 203,273,0 161, 446, 0 456, 288, 0\5 5,188,625, > 


61.2 50.5 75.2 75.7 


769,0 )_—«644,0'_—:1,270,0 17,886 ,0 





STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS DEC. 19 1923. 





Federal Reserve Agent at— 


Becton .\Now York 





Resources (1s Thousands of Dollars) z 
Wederal Reserve notes op hand ............-----.-- --| 78,750) 
Wedera! Reserve notes outstanding.............-.-.-. 259,393) 
Collatera) security tor Federal Reserve notes outstanding 

ee cn sencendoseceeee 35,300) 

i RES IE Sa ne 9,956! 

Gold Fund—Federal Reserve Board.........------ 128,000) 4 

Eligible paper{ Amount required .-.....-..--------- 86,137) 

Excess amount held........-....-.-- 4,503) 
ai a el eel /602, 039) 1,! 
Labia = 


Wet amount of Federal Reserves notes recelved from 


Comptroller of the Currency... 


Collateral received from{Gold_..............--.-.-.-- 173,256) 
Federal Reserve Bank\ Eligible paper...........-.-- 90, 640) : 
EF Re EE ee ae, 
Wederal Reserve notes outstanding..................-. 259,393 
Vederal Reserve notes held by banks...............-.- 25,285 
Federal Reserve notes in actual circulation. ....._. 234,108 


297,740) 


000 151,889 199,000) 
"199 65,968) 54,092! 43,929) 76,168 


454] 8,159| 53,275 16/457| 6,215 


602,039 1, 827, 076 549, 227 652 


} . } 
| Phila. | Cleve. Richm'é| Atlanta 


$ | 





14,000} 8,780) 
16,677| 14,185] 2,923) 5,4 


———o = = 


| 


| | 
338.143|1,003,681 292,534! 322,87 7 144,577 230, | 
3'742 182.566 221.965| 72. 218) 83,872} 
189. 653, 74, 127 107, 367) 60, 416) 82, 383) 


705,941 248, 534 276, 057| 116, 147) 160,0: 040! 
283,776; 18,705) 22 494 8,028} 15,108 





$s | 
126 oto 23,990) 
160,040) 455,146) 


44,000! 46,820| 28,430 70,752! 
705,941 248, 534' 276, — ,147) 





2, be 


69,295) 76 000) 


327, 076' 549,227 6! 52,209 27,2113 397 1047) 1,090,591 (226, 527) 





149.8791 195 


581,186 Bry 77 604 108, 


76 
52,314; 30,18 
27 


209 277, 211) |397, 047)1 ,090, 591 |226,t 527 


455, 1146) 91.441 


} } ) 
Chteago. | 8.1. | Minn. |K. Oty.) Dalat. Sam Fr.) Totad. 
| | 


] | 
s | $ a) 2) 
9,860 28,853) 2: 
67,744, 79,911) 5 
} | 


29| 56,400, 836,664 
: 0 273.763 | 2,793,837 
| 


13,052! ---| 7,391 ..--| 327,084 
1,262} 2,828; 4 
38,000) 27 
7 85) 15,430' 49,723) 32,824| 45,104) 653,392 
4,531, 7,552) 25,068) 45, 579) 365, 737 


,005| 17,738] 113,751 
,.360| 15,500'210,921) 1,699,610 





,227/ 169, 537 652,605, 790, 0" 


an | 
i | ' 


‘| ‘| ~ 

4 84,749'330,163'3,630,501 
8) 26,896 228,659 2,140,445 

9,961 57,275 

27 


57,892) 93,683 1,019,129 


9,879 195 ,2 169, 537 652.505 6, 790,075 


7,744. 79,911, 59,720 273,763 2,793.83 
2,601; 12,417, 4,602 44,999) 497, 101 











422 ,165'229,829' 253,563 108,119) 144,932! 


409,723\ 77,478 65,143) 67, 494. 55,118 228, 764 2,296 ,436 

















Weekly Return for the Member Banks of the Federal Reserve System. 






Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 766 member banks, from which weekly returns are obtained. These figures are always a week behind 


those for the Reserve Banks themselves. 
of Oct. 18 1917, published in the ‘‘Chronicle’”’ Dec. 29 1917, page 2523. 
for the latest week appears in our Department of ‘‘Current Events and Discussions,” 


Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 
on page 2709. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Dec. 12 1923. Three ciphers (000) omitted. 





Federal Reserve District. 


Boston |New York| Phua. Cleeeland| Richmond| Adana | 


Chtcago se Louts | \Minneap. ‘Kan. Cuy, Datias |San Fran | Taal 





Bamber of reporting banks_..-.. 


Leans and discounts, gross: 


b) 
Seoured by U.8. Govt. obligations} 14,004) 73,880) 15,485] 
Becured by stocks and bonds-_. 
All other loans and discounts. 





e balance with F. R. bank... 85,697 647,737 69,270 
Cash in vault__.........-.-...... 22,787 92,341 19,258 
Net demand deposits...........-. 813,491/4,762,773| 690,498 
Time deposite._____.............. 267,941| 900,732) 110,883 


Government deposits_........- 
Bilis payable and rediscounts with 


Federal 


Reserve Bank: 
Beoured by U.8. Govt. obligations; 11,593) 73,687 19,233 


Di thencketehaenegnonsne 36,452: 35,026 7,704 


eco 43 


$ 


---| 219,884'1,564,197} 265,760 





coo 5,901 8,161 2,482 











113 55 


27 ,863 8,768 


12,706| 48,878} 10,694 
78,637| 448,300) 43,391 
4,728! 25,991 3,091 
notes 29,820} 469,823) 45,027 

v. 8. Certificates of Indebtedness . . 2,428} 26,709 2,422 
Other 6, stocks and securities... 169,005) 747,891) 182,648 


Total loans & disc’ts & investm’ts_|1,171,265.5,916,782| 915,306 
Reserv 





$ 


| 


ose 873,941 m 149, 190 628, 033! 1, 130, 892 463,505 445,787 1,770,690 
47 ,237 29,666 14,469 24,789 
112,235 27,196 14,183 94,619) 

4,462 3,114 1,711 11,990) 
55,907 15,197 6,448 105,936} 

4,752 1,947 5,129 17,103 
299,511 50,810 43,021) 342,878 


81 i 39 106} 
$ 


$ 
9,682| 37,707 
409,223) 123, 217 65.160} 596,644 


640, 053, 2,511,11¢ 3) 346 788), 693, 806| 331,520) 370,945) 1,136,339) 347,871 


73 52! 65 766 
.. fs » | x 
5,949) 2,990) 11,993 224,070 

80, 's71| 68,355| 187,687) 3,767,997 
225,870) 808,726) 7,925,456 


434. 657 297, 215 D, 1 ,008,406) 11, 917, 523 


11,539; 19,661)! 30,077 274,070 
46, 555} 15,574 97,531) 1,012,494 
3,476) 1,963 12,397 80,834 
16,032 15,536 36 ,264 841,379 
3,446 3,966 8,509 85,403 
57,657 14,088) 157,703) 2,177,341 





1,654,996) 591,435! 530,748/2,368,005 
109,167 36,225 34,162) 210,298 
36,405 15,641 12,207 59,299 
901,985) 347,156) 274,093/1,485,393 
601,256) 148,793) 183,750) 804,657 
4,040 1,186 1,766 3,405 





28,123 16,963 15,879 32,302 
22,490 16,123 33,733 16,974 























573,362) 368,003) 1,350,887) 16,389,044 


43,616 26,275 98,410) 1,423,824 
14,064 10,255 23,314 321,286 


403,450) 260,516) 757,289 11,252,421 
131,202 82,629) 553,075) 4,058,847 


391 1,292 2,892 

















19,632 1,818] 12,157) 241,213 
20,256 4,210' 21,815' 247,47- 





2..Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 








Three ciphers (000) omtties. 


| Now York Cty. | City of Chicago. All F. R. Bank Custes.\F. R. Branch Ctstes Other Selected Outes. Taal. 





| Dec. 12.) Dec. &. | Dec. 12.) Dec. 5. 


Dec. 12. ; Dec. 5. | Dec. 12.| Dec. 5. 


Dec. 12.| Dec. 5. \Dec. 12°23,Dec. 5 '23.|Dec. 13°23 





Number of zepertins — ieee 67 67 49 
Loans and $ 


Beoured woe. U.8. “aoe. obltgats 
Becured by stocks and bonds... 


Total loans and discounts._...|3,638, 1383 ,643,807, 


U.8. pre-war bonds. ............. 37,923) 38,076| 4,201) 180) 93,110) 93,714, 75,54 

U. 8. Liberty 1 —~ Nae aac 390,373) 392,78 37,496 37,253) 613,521, 615,033) 231, ‘528 

U. 8. Treasury — aaseeonnes 18,38) 18,230 5,21 5,185) 43,002) 43,599) 18,753) 

U. 8. Treasury notes............. 438,997 baw 727| 61,481) 64,599 835. 624,246 142,34 

U.8. Certificates of 7 uddnas. 24,008 9,58 4,832) 3,996) 5,800) 30,016; 25,54 
bonds, stocks and securi 


Tota) loans & dise’ts & "oe 
Beverv 


» Sanco wen th F. R. Ban 
ee vee Midian bidet 


$ 
66,213) 70,592) 28,55 


---/1,372,508 1,360,918 446,878) 
pk dyna eee a 2,199,417,2,212,297| 666, 489 





49 257 23 205) 


| 


3 3 $ 
28, 372) 147, 672 150,71 40,940 
446,642) 2,634,821 2,630.26 


621,184! 619,203 


304 766 767 784 


$ BY $ $ 
35,300, 224,070, 226,051) 300,224 
511,992 511,949, 3,767.997 3,761,420, 3,680,485 
665 418 4,873,605, 4,887, 267|1,665, 396, 1,663,670 1,385,995 1,388,858 7,925,456, 7,939,795 7,277,383 





tles..| 532,372) 531,2 166 eee 162 — 1, 146; 498 1,141,777, 589,8 


231 660 167 AAs 


1,141 ry 140,432, 7 1656, 098 7,668,251'2,328, = 322,908 1,933,405 1,936,107 11,917,523 11,927, 206 eee 092 
4, 105,415 274,070 275,96 
166,109, 1,012,494) 1,012, 502 1,489,446 
19,318 80,834) 81,842 
74,590, 841,379) $38. 751\ *692,528 
13,648 85, 403) 8,680) 88,972 
441,309 2,177, 341) 2, 179 268) 2,260,483 





----| 613,699) 604,622 378,560 


Government deposits. ............ 7,171 8,964 1,615 
Bills ts 


All 
Ratio of bills Dayable & Trediscoun 
with F. R. Bank to total | 
and investments, per cent..____. 1.5 1.1 0.7) 


47,7 40,205 5,931 






---| 26,342) 14,440 3,946 











5,080,200 5,069,494 1,421,533 1 418, 143 10,223,864 1 

K..| 598,139, 565,219| 146,074) 0 o77 084 
ecceeeeeeee-| 74,928 70,657] 31,596 
* demand "Gapoaitann=2222222227\4,267°1844,210:875, 
Time de posits........ encecece 


- 
> 


= 52 
6,230) 


1.6 


140,592) 1,014,830, 977,061) 239,613, 239, 044 
30,429| 161,606 151,634 69, 201) 
978,852, 7,647,157, 7,552,721) 
377,084 1,986,425, 1,982,87 
2, “1 21,746 27,149 8,89 


110,017/ 111,263) 86,18 








2.3) 


1,211, 267\1,199,1 


121, gi 99,600) 72,114 


2.1; 4.6 


3,411 590 3, 411 a Hy 5902, 756 ,496 16,389 ,044/16,384, 573 15,789,521 
167,455 1,423,824) 1,383,560, 1,360,204 
87,937, 321,286; 305.498 320,341 
1,928,4451, 898, 190 676, "819,*1660 468 11, 252 ,421/*1111135811,111,839 

861,155, 862,324 4,058,847) 4,044 394 3,691,373 
2, ” 3,560, 33,500 41,7 151,2.9 


45,890, 241,213) 239,191) 234,749 
55,198, 247,471 al 162,133 





3.7) 3.0 2. 





* Includes Victory notes. 





a Revised figures. 


2-5 
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Wall Street, Friday Night, Dec. 21 1923. 
Railroad and Miscellaneous Stocks.—The review of the 


Stock Market is given this week on page 2735. 


The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 





STOCKS. 
Week ending Dec. 21. 


Range since Jan. 1. 








| Lowest. | Highest. 








Range since Jan. 1. 





Lowest. 











STOCKS. | Sales | 
Week ending Dec. 21. | for 
| Week.) 

Railroads. Par. — $ per share. 


Bangor & Aroos, pf-.100| 399 84 


Brunswick Terminal.100| 309 
Buff Roch & Pittsb - - 100 


Canada Southern...-100; 190 53% 

Central RR of N J---100) 199214 

CCC &St Louis_...100, 499104 
00) 


Detroit United Ry..-100, 499 65 
Illinois Central, pref.100' 499107 
Preferred, full paid---| 1.999 103% 


Int Rys of Cent Mex, pf-| 100 


Towa Central ------- 100, +400 
Keok & Des Moines.100, 190 
Manh Elev Gtd----- 100, 300 


MstP&SSM.----- 100; 400 
Preferred - ..-.---- oe 
N Y Central Rights- ---- 91 943 
Reading Rights------| 143.790 
Pacific Coast. .----.-- 100, 99, | 


Second preferred--100) 200 


Industrial & Miscell. 
All America Cables..100) 3090 
Amer Beet Sugar pf-_100 100, 


Americn Chicle, pref_100| 399) 50 


Amer Cotton Oil ctfs----| 2,400) 
Preferred certificates --_| 1 9009; 
Am Foreign Power ctfs— | 


Amer Teleg & Cable.100| go9 40 
Atlas Powder, new----*| 1090 53% 
Am Metal tem ctf, pf.100, 290109 
Amer Roll Mill, pref-100, 490 97% 


Atl Fruit ColTCo ctf dep 92 


Assets Realization---_10 1 ‘3 


Preferred 50) 
Booth Fish, 1st pref.100, 350 35 
Prior preferred....100, 1909120 


Calumet & Hecla----- 25 50 

Case Plow, 2d pref - - - 100) 

Case (JI) Thr Mach --*) 7 

Century Ribbon Mills_.*| 2 
Teed Products.100 1 

Conley Tin Foil--.----- *| 500 

Comm’! Solvents, A...° 


B 
Consolidated Gas rights -|go, 
Cosden & Co, pref--.-.1 


90 
Deere & Co, pref... .-100 400) 61 
Dome Mines- - -------- *| 6.7001 19% Dec 


Du Pont Deb 6% - - - - 100 


Duquesne Lt, lst pf.100 500)102 36 Dec 
35 


Durham Hos Mill” .50 
Pref 100 


erred 1 
Elk Horn Coal, pref.-25; 200 4 


Emerson-Brant, pref - 100) 


Fid Phen F I of N ¥--25 600118 


Gardner Motor --.----- 


1,000) 
GenAmTkCar 7% f.i00 400 94 
General Baking Co-..-.-.* 100 95 


Preferred ...c<<-cces- *| 300110% 
Gen Cigar, Inc, pref- 100 100 103 
Gen Refractories ------ 1,400, 53% 





Gimbel Bros, Ae. 7-100 300 98% 
Great West Sug, pref.100) 1,000, 106% 
Hanna, Ist pref,Cl1A 100; 500 90 

Hartman Corporation - - *| 8,100) 40 

Hbpp Motor rights. - - - - |11,035 
Hydraulic Steel, perf-100, 700 2% 
Indian Motorcycle- -- al 2 


Ingersoll-Rand - .-..-- 1 
Inland Steel, w i------ *| 6, 
Preferred wi-_.--.-- 100' 6 
International Shoe ----*| 
Intertype Corp.-...-.-- | 2 


Int Telep & Teles. --100) 
Jones & Laughflin, pf 100 2 
Kansas & G 10 


Kelly-Springf T, 6% -100, 


Kelsey Wheel, Inc, pfl 100101% 
Meaney Co0......c00-- *| 3,000 58 

Kresge (SS) Co, pref.100) 100110% 
Loose-W Bis, 2d pf-_100, 100 103% 
McCrory Stores, pf..100 300 
Mallinson & Co, pref.100, 200 86 


Manila Electric ----- at 100 
Metr Edison, pref ----- *| 1,700 
Nat Cloak & Suit, pf. 100) 600 


National Dept Stores--_* 7,600 
Preferred 100, 400 


Nat Enam & Stpg pf-100| 200 


National Supply ----- 10 4,800 

Spasey ee 300 4 
a 100, 500 

EO SE, ccc cwces *| 5600 


N Y Shipbuilding - - - -- * 600, 


Ohio Fuel Supply - - - - - 25) 


400 
Onyx Hosiery pref_..100 1,200) 
Orpheum Circ Inc pf.100 100 
Otis Elevator eee 400 


Panhandle P & R pf.100 
Penn Coal & Coke- -. . .50 


Phillips Jones Corp pf100 200 
Phoenix Hosiery ------ 5 400 
Pierce-Arrow prior pf.-.* 500 
Pittsburgh Steel pref.100 100 
Pitts Utilities pref-...10 200 
Porto Rican-Am Tob 1 400 6 
Prod & Ref a segigs pref _ 200 

Certificates....-...-. 3,700 
PSCorpotN 3 pi8% 100; 700 


Preferred 7% ----- 1 


400 
Ry Steel Spring pref -1 100114 
Reis (Robt) &Colstpfl 200 72 
Standard Milling pf--1 100) 81 
Stern Bros pref- ----- 1 100.115 


Transue & Williams St’! 


500 33 
United Cones Beeren 300 2,500 194 


Dee 19) 


17 
15) 76 
19} 30 
18] 71% 
19) 65 
19}105% 
Dec 00|103 4 
Dec 20! 40 
17) 2 
18] 1% 
17, 32% 
17) 40 
15) M4 
15] 3% 
18| 4% 
19) 15 


18 





99% Dee 17 100 


9 
100, 2734 Dec 21) 27 4 
Penn Edison pref------ *| 200100 Dec 21 38 
200 


% Dec 17} 
4 Dec 18) 
Dec 19) 95 
Dec 17) 90 
Dec 18,110\% 
Dec 17) 67 
< Des 18, 81 


. 18 per share '$ per share. 





































































































































































































































































































































































































30 
Dee 211169 


Indus. a Miscell. Par. Shares| $ per share. 


Wt Gt csddseasonnn 
United mcarenaces io0 
United Paperboard. .100 
U 8 Express........ 100 
Va- Carolina Chem B...- 
Ve BE. 2cceesee 100 
Vulcan Detinning--..100 
West Elec 7% cum pf 100 
West Penn Power-..100 
PUGRMTOS...2 cccccce 100 
Westh’se E & M ist pf 50 
White Oil ctfs__.....--. 
Wilson Co pref_-..-.- io 


Wrigley (Wm) Jr_.--.--. 


x 


SESwamere 
KKK KRKKKKRKRS 
we] o}o}oj~}~}~}=) ~ 
eE TTT 


IO. 
nw 


64% Dec 21] 65 
37% Dee 19 40 





$ per share.|$ per share 
in “3 


| 4% Jan 

qs? seal gh oe 
un 

is 8% Mar 

i — = tnd 

an 


* Man! 10 July 
8j111% Marll7 Aug 
Apr, 52% May 





% Nov 


Apr 53% Dee 


Oct 118% Mar 


* No par value. 


The Curb Market.—The review of the Curb Market is 
given this week on page 2735. 

A complete record of Curb Market transactions for the 
week will be found on page 2761. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





Week Ending Dec. 21. 


State, Untted 


Municipal & States 
Foreign Bads. Bonds. 





Saturday 
Monday 
Tuesday 
Wednesday --. 




























































$555,000 $3,168,000 
1,220,000 3,609,000 
1,035,000 3,170,000 
1,006 ,000 2,657,000 
917,000 3,422,000 
999,000 4,512,000 














$5,782,000 








Sales at 
New York Stock 
Erchange. 


Week ending Dec. 21. 


Jan. 1 te Dec. 21. 





1923. 1922. 





Stocks—No. shares--. 
Bonds. 


Government bonds-.-- 
State & foreign bonds_ 
RR. & miscell. bonds-- 


228,604,650 
$798,054,000 
1,502,013,000 

















Total bonds--.....-- $2,731,174,000 








* Corrected total. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





Week Ending 
December 21. 


STOCKS (No. Shares). 
























294,015] 487,000) 204,000 
292,500} 499,000) 151,000 




















1,570 ,875' $2,323 ,000' $1 ,596 000 





DAILY TRANSACTIONS AT THE BOSTON, 
BALTIMORE EXCHANGES. 


PHILADELPHIA AND 











Baltimore. 





Shares. | Bond Sales . 





Week ending 

Dec. 21 1923. Shares. 
Saturday ___...-.. *28,441 
Monday .......-. *23,167 
2s *19,375 
Wednesday ____-- #24385 
TE é ncacwean *20 ,559 
 gciciceeae 


506,950 1,448 
388,700 725 38,700 


285,000 2,008 42,800 
462,300 1,791 11,000 
39,000 919 14,500 





ee 142,443 














Prev. week revised! 135,323' $5: 


54 632| $2,025,450 7,399} $140,000 


$34,472,000 


251,867,144 
$1,845,174,000 
431,107,000 583,683,000 
*2,030,368,000 


$4,459,225 ,000 





BONDS (Par Value). 

Mining. | Demestic. |For'n Gott. 

216,600) $182,000; $90,000 
440,000 


Shares. | Bond Sales . 
$343,500 508| $11,500 








52,409 $779,400 16,479! $124,000 





~ * In addition sales of rights were: 
1,465; Wednesday, 609; Thursday, 1,558. 


Saturday, 1,865; Momday, 1,089; Tuesday, 








Daily Record of U. S. Bond Prices.| Dec. 15 





Dec. 18|Dec. 19| Dec. 20) Dec. 21 








First Liberty Loan 
(First 34s) 


(Second 4s) 


Third Liberty Loan 


(Third 4s) 


(Fourth 44s) 


Treasu 


Hi 
3% % bonds of combed 7. 


Total sales in $1,000 untis.-_- 
Converted 4% bonds of (High 
1932-47 (First 4s) _...{ Low. 


Total sales tn $1,000 untts__- 
Converted 4% % bonds (High 
of 1932-47 (First 4s) fa 


Total sales in $1,000 untis__. 
Second Converted 44%% (High 
bonds of 1932-47 (First; Low- 
Second 4s)......-- (Cl 
Total sales in $1,000 units -__- 
Second Liberty Loan 
4% bonds of 1927-42_...{ Low- 


981539 981539 981439 
951339} OS8tts2} 98% 
981433} 98t's2) O8tta9 
45 40 59 
um Zn ented 
----| 98.00 pe 
oe noan 
dete 3 LED. 
Q8tts3) 981%) O84as 
98139} 981%s2) O84a9 
9833) 981%) 98 4a2 
1 2 1 


981239} Q812%s2) 981239 
981153} D853) OSes 
98'1g2} 981%) 98522 

547 290 221 
991133} 99%s2 99%s2 
99% 32 99732 99 433 
99%2} 997s 995s: 
1,279} 1,164) 1,906 
98163) 981432) 9812s 
981333} O8t%s3) O87 as 
981433} O8t's2} 987s2 


( 
Total sales tn $1,000 units _-_- 
Converted 44%% bonds (High 
of 1927-42 (Second 
ee | 
Total sales tn $1,000 untis --- 


4%% bonds of 1928__-.{ pe 
(Close: 


Total sales in $1,000 untis___ 
Fourth Liberty Loan { 
4% % bonds of 1933-38-..{ Low. 


Cl 
ented sales in $1,000 es. 
(High 991839) 9O1%s2) 9917 a9 
991639} GO'Ss2) ODT 
991832) 9917%s2) 9 9O1%s2 
322 134 204 


4%. "1947-52 iesaedoeep ee on 
Total sales in $1,000 untis___ 











99732) 992%3) 992833) G92 as 
997832) 992712) 992432} 99189 
99%%s2} 992732) 99%4s2) 9918s 

190 218 171 292 


15 751 740 




















* No Dar value. 





Note.—The above table includes 
bonds. Transactions in registered bonds were: 


Fo eee ee 
7. eae: 


only sales of coupon 


Quotations for U. S. Treasury Certificates of In- 
debtedness, &c.—See page 2737. 


Foreign Exchange.—See page 2737. 





98%s3 to 98% 
99232 to 90%: 
98432 to 98'4ta3 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAGES 
For sales during the week of stocks usually inactive, see preceding page 


































































































| PER SHARE mf 
¢ ND Low SALE PRICE—PER SHARE, NOT PER CENT. Sales | STOCKS | Range since Jan. 1 1923. || mge for we 
HIGH 4 “ ~ = Faves for | New YORK sTooK Om Dass of 100-share lois || Year 1922. 
Baiurday, Tuesday, | Wednesday. Thursday pridey, the | EXCHANGE §\|——————-—————— i} 
Dee 13. Dec. Dec. 19. Dec. 20. | Dec. Week. Lowest | Atghest || Lowest Highest 
er share $ per share $ per share | $ per share $ per share Shares. Railroads Par §$ per share $ per share \$ per share|$ per share 
Site 32 31% *3llg 32 Bllg 3l'2g *31'l2 200; Aun Arbor preferred______ 100! 21 Sept Oa! 45 Feb23) 27% Jan) 52 Aug 
96% 97'4 95 95 95's! 947 96 | 95% 8.400) Atch Topeka & Santa Fe__100 94 Oct27| 105'sMar 3|| 91% Jan) 1081, Sept 
87%, 87% 8744 87!g 87% 88% 88% 88), 2) 2,400 Ra 100 85% Nov 27) 90% Mar 6)| 845 Jan) Q5lg Aug 
*1%, 2 1% 1% 1% 1% 1% 17g 1,800 Atlanta Birm & Atlantic. “1 lig Aug i4 = 34 Feb 21) % Jan) 5ig Apr 
113. 113 111 110'2 110% 11li'g 112% *111 2 2,100, Atlantic Coast Line RR__- 109’g July 31| 127 Feb26)| 83 Jao| 1247, Sept 
53'2 59 5712 573g 5314 57% 53% 58!4 58l2g) 23,500! Baltimore & Ohio.._...-- 100 40's Jan 17; 60% Dec 8) 331g Jan) 604 Aug 
*58 582 5614 57 57 57 = 58 58 53 | 1,000 Do pref_.......------100| 55%May 7| 60Mar2l| 62l2 | 66\4 Aug 
13 13% 12% 12% 13's 13 13's 12%, 13 7,200| BElya-Maoh Tr ctfs_.._No Par Olg Oct 239i 14% Decl3i}.... cenclecue cove 
4312 44 | 43's 42'4 43's 43'g 43!2 43!2 43%) 5,600 Certificates, pref_...No par| 34'2 Oct 29, 45% Decl3/..-. ~- 
145 145 | 145'2 144g 145'2 144% 145 145'4 14514] 5,700) Canadian Pacific......-.- -100, 139%S3ept 21) 160 Aprils | 119g iaa| "15153 “Aug 
704 71% 69% 69°3 70% 6953 70% 69's 7014) 10,400, Chesapeake & Ohio......- 100 57 June27| 76% Jan30| 54 Jan) 79 Aug 
*98l2 98% *9S8le 9344 98% Q8lo 9Slg *98le 9354! 490 , Minciamnccmcous 100, 96 June 29) 104% Feb 23|| 1005 Dec} 10553 Oct 
3'2 32 3'g 3ig 3% 3% 8 3le *3)4 3!2| 2,900 cue Rr = Sapa 100 2 May 21) 4%3 Dec 3 1% Jan! 12% May 
10'2 10!2 10\4 10 10's) 10'g 10!2 10 10%} 2,200; Do pref... re 3% Jani2 12% Dee 1|| 3% Jan! 20% May 
27% 27% : 26'4 25% 2614 26 2614 26 25 4,900 Chic & East {ll RR..-...-100, 19 Aug 6 383% Feb 13 | 12% Jan) 43% Aug 
*50!2 52 | *50 50 49 49 | *49 50 | *49 50 390, Do opref..... .-.....-100 46\gAugi5) 62'44Mar26|/| 31's Jan) 64!g Aug 
4'g 4 '8) 4's 4 4's 4's 4!3 *4 4's} 1,490 Chicago Great Western...100 2% Oct 26 7 Feb 7)! 3% Dec 10% May 
10-104! 10 mo 6! 2 8M 10 16) 3,500 GO Blsncicustsscecs 100 6% Oct26 17 Feb 6'| 7 Dec! 241g May 
12% 13 / il lity 12 | Idle 121, lite 12 | 19,200 Chicago Milw & St Paul__ = 1l'¢ Oct 25 26% Mar 5|! 17% Jan| 36% Aus 
23i5 2 ai” 20% Zi'2)  21lg 21% 21's 21% | 27,509 Do opref_. .100, 20% Decl9 45'gMar 5|| 29 Jan) 55% Sept 
50% Siig! 50 50 50% «49%, Sllg 48lg 43%] 25,100 Chicago & North Western. 100 4814 Dez2l1 83 Mar 5 59 Jan) 951g Sep 
105 105 |*104 | 104 101 191 | 10212 102!2 99 109 900, Do opref..............100) 99 Dec21; 118'g Mar 21)| 100 Jan) 125 Aug 
2212 22%| 22! 20% 20% 22 | 21% 22 | 2lig 22 8.70) Chicago Rock (sl & Pacific_100 19's Oct25 37% Mar 21 | 30lg Dec} 50 Sept 
*78 79\2 *78 *75 77 75'4 76'4' *75 77 900 7% oreferred._...... .-100 72, Aug 4 95 Feb 9 8314 Jan) 105 Sept 
68!2 6812! 4) 66%4 66'2 66%! 65 66 645, 65 1,500, 6% preferred..........100 60% Aug 4, 85 Mar 5) 70% Jan} 95 Sept 
19 19 | 17% 17%, 18 | 18 18!'2 183%, 18%) 1,009 Colorado & Southern.....100) 17 »:, 29) 45lg Feb 13 | 38 Jan| 53'¢ Aor 
107 107 |*106'% 1*106'8 106'2 106'2) 106% 106'2 *106% 10612 69) Delaware & Hudson.___..109 93'4July 7! 124'g Feb 13|| 196% Jan) 141lg Sept 
115 115!2) 5 | 11g 11012 112 | 1lilig 112% 112 112!2| 8,709 Delaware Lack & Western. 50 109’3 Oct 26 130\g Feb 8) 108 Feb] 143 Oct 
19%, 21 | 7, | 20'g 20 214g) 21', 22!g) 2l' 21%! 70,89)) Erie...._. -----100 10'gMay 22| 22% Dec 6!) 7 Jan) 18% May 
2814 2938! 3 2814 2814 2912, 2914 34) 2914 29'4| 21,702 Do ist preferred____.-109} 15 Jan17| 314 Dec 6 llig Jan) 281g Aug 
2414 25 | 2412 : 2412 25!g) 255g 2512) 25'4 25i2) 6,400, Do 2d prefarred ...... 1090! 10%May 21); 27's Dec 6) 7g Jan! 2014 May 
567%, 57!2 55% 55! 55ig 5714) 56%, S7le 557g 55 | 22'250| Great Northern pret... ..100! 50% Oct25| 80 Mar 5|| 70'4 Jan| 957% Oct 
28%, 29 | ) | 27% 23! 2773 277% 27% 28'2 *2714 28 | 2,700 [ron Ore Properties.No par, 25 July 2) 36 Mari9 2313 Nov| 4553 Apr 
i 15 | 5 141g 14! 14%, L4i2 13% 4g! *13!2 14!2 1,109) Gulf Mob & Nor tr ctfs__.100 9'g Aug 22! 20 Mar 5) 5 Jan) 19 May 
50 | SO *45 51 51 51 59% 5% =*49 51 "699 Do ptef......-.-.-.--18] 4% Jan 2) 62% Feb 21) 16 Jan| 47 Oct 
“10112 1) 2!2 — ‘g' 101'4 101 99%, 100's' LOL 10144) 10112 101! 2,499) Ulinois Central...........109) 9953 D2c19| LI7'e Feb 21 | | O7tg Jan) 115% Sept 
11% 1212 |} 12 12 10% Lilgi Lilg 12 | 105g 11? 6,390; [nterboro Rap Tran ._.-.- 100 digsune 30} 2273 Mar i4 17% Dec; 324 Aug 
18%, 18% 17% 18'45 175, 18 18 18 | 18 1s 2,909) Kansas City Southero_...100| 1553 July $1) 24’, Mar 21 17 Nov! 30% Apr 
#52 52% 52!g 52's H2'g H2ig' #52 52%' 52% 52 699 Sf. ree 100; 48 °gJuly 3 )| 57% Mar 5), 52% Nov) 59ie Apt 
60%, 61% 60 G6Ole) 59'4 69 61 61 | 60% 60° 5,350) Lehigh Valley......-..... 50| 54 June 30) 71% Feb 7 5653 Jan) 72 Sept 
90'4 9014 8812 88’%g S88!i2 83°53 89's 90% 88), 88 4,909! Louisville & Nashville._..100| 84% Oct30, 155 Feb 26 108 Jan| 144% Oct 
291g 307% 2712 29'g 28lo 247g} 28% 29 | 235g 2! 9,900! Manh Elevated, mod guar. 10! Site Tose 86; «Bie ASPET co © stcasteuse case 
12 12 “41 lig 12 12 | *10 14] *10 1 200| Market Street Ry........ 100; 7ig Oct 26, 22 Mari2)) 3g Jan) 11 Mar 
38 38 *38 *35 42 | *36 42 | *35 4 100 Do pref..............100; 23 Oct29| 6831g Mar 12 17 Jan' 504 Apr 
67 67 | 66)2 651g 65! 665, 67 | *63le 6 309} Do prior -_ thakewoe 100} 56lg Oct 29, 87 Mar l2 35 Jan} 76 Nov 
*28 30 *26 *26 30 | *26 32 | *26 . oe. Be Beiacscenecede 190 1453 Oct 29 56'\4 Mar 12 | 5% Jan| 32 Apr 
lle Ilo 1'4 lig 1'4 1'4 1'4 L'4 8,700, Minneap & St L (mew)_._ 1° " 7g Aug 15 9ig Feb 13 | 5 Jan 14'g Apr 
117g 117} Ill, 1lil4 Illes ll*g 11%; Lig 190,690, Mo-Kan-Texas ..-...-..-. al 9% Oct 3l 17. ~Febi5 71g Jan} 19% Aug 
30!2 3114) 2914 293g 3012) 30 30!2| 30!s 3,500 a 7 24’g Oct 30, 45lg Febi4| 241g Jan) 48% Aug 
*97, 10 93g 9 94x) 914 Ola) Q% 11,399 Missour! Pacific trust ctfs- 190 8\4 Oct 24 19% Feb14)| 15lg Nov! 25% Apr 
275g 284% 27 2634 27 26% 2644| 26le 9,999 Do pref trust ctfg____- 100; 224 Oct25 49 Febio! 40 Nov’ 63% Sept 
*1%, 2 144 *13, 2 | 13, 144) 2 2,100) Nat Rys of Mex 24 pref__.100 L'4 Nov 20 4% Febi5 | 2% Nov 74 May 
96 96 93le 94'g 9554) 95% 96%) 96% 3,300, New Orl Tex & Mex vtco_.100, 82!2 Aug1l4 105 Mar26 547%, Jan 87% Dee 
1047 105!2 1035 103!e 104% 103% 10410; 104 21,200, New York Gentral__....... 100; 90!leMay 4 107'4 Dec12, 72% Jan 101ig Oct 
77 7712 76's 77 78 77!2 78 77 ! 4,900 NYC&st L newcowi.100| 67ig Aug 9 80!2 Dec Zi... 3 cenelee-e ewww 
86 86 86 86 86 86 86 S6 6 2,100 Preferred W t....-<cos 100; 86 NovilS 95igJuly 3'.... ..-./...- aaa 
13%, 14 13\4 13 13's} 13!'g 13%) 13%g 1: 8,000 N YN @ & G@artford_.... LOU} 9gJuly 5 22'g Jan30, 121g Jan 38 Aug 
*16 16% 16 15'g 15le] 15!g 1614) 161g j) 1,200 N Y Ontario & W extera....- 100) 14\gJiine 23 2i% Febl3), 18!g Dec 30lg Apr 
*12le 13le 12 *12 15 12'4 1214] 12% 23 1,300 Norfolk Southern_....... 100; 9 Sept |! 185g Feb 9)| 8% Jan) 22‘, June 
103! 103's 102"4 102 027g} 103 1031!2) 103 103! 2,200 Norfolk & Western....... 100; 100 July 30, 117% Feb a 9614 Jan) 12512 Sept 
*73le 75 7473 74lo 75 | *74!e 75 | *74l2 75 100 Ft See 100! 72 Sept 7; 78'2 Aug 15 72 Dee! 82 Oct 
52%, 53's 5llg 50! 53%4| 52ig 533s| 52 5210, 48,348 Northern Pacific......... 100, 49% Oct 5 3llgMar 5); 73 90% Aug 
42 42\g 41% 4l'2 417%) 41% 4155) 4154 42 | 40,550 Pennsylvania. ........... 50; 40% Nov 2, 47% Aor 4)| 334 Jan| 49% Oct 
1012 10!2 912 *9lg 1012! *9lg 101g' *9lg 1012 600 Peorla & Eastern......... 100 8 Oct l 17 Mar2l'| 10% Jan) 26% Aug 
it 
4llg 4114 40 |g 40 41 40\2 4034 403, 41 8,000 Pere Marquette__........ 100. 36 Jan 1| 47'4Junell|; 19 Jan) 40%; Aug 
*71 71% 7i'2 *71 71%! *7 7154) *71 109 _ _ Y Sees 100' 67'!2 Oct 15) 76% Mar || 63 Jan| 82 Aug 
60 8660 59%) *58 59leg 591g *58 6012! *58 =. = = eee 100,  57'g Oct 25, 7Olg Jan 9|'| 6Olg Jan) 74% Aug 
*385g 40 od *3853 *355g 39 39 39 | * 385g §00 pisbaten 7 West Va____100 337g Jan 27, 5O%MaylO)| 23 Jan) 4153 Aug 
*85 87 8514 *85 S512) *85 87 ; *85 = eee 100' 8514 Dec18 93 Jan 9) 76 Jan| 95 Nov 
7753 78% a 76 755g 76%, 76 76%; 76 $0, DO0Gl RANIIE « a cecieceededcose 50, 68lgJune 29, Sl'g Feb 7|| 7ilg Jan) 87ig Oct 
*55l4 55le 5Ale 537g 54 5314 537) 53° 1,905 Do Ist preferred_____. 50' 44 June28 56lg Feb 7|| 43 Mar! 67 May 
543, 54%, 5334 5312 53! 53l2 532! 53!2 900 Do 2d preferred....-.- 50| 45 June28 56% Jan30\|| 45 Jan} 591g May 
*34 3836 34 3llig 3l!2 *3lle 35 3134 309' Rutland RR pref.___._--- 100' 221g Oct2t!| 39 Dec 4|| 1L7lg Feb) 53% June 
19 1912 18l4 18 1812) 18l4 18%] 18lg 4,300, St Louis-San Fran tr ctfs_.100°) 16% Oct27, 27 Mar21|; 204 Dec; 32% Aug 
Alle 41!'2 41 41 41 41 41 | 41 700 Do pref A trust ctfa__ - 190) 32\g Jan 3' 50 Mar 5) 34% Nov Aug 
323g 32% 3044 3llg 31%) 317%, 32%4! *31le 8,200) St Louls Southwestern_ ~~" 100 25\g Aug 4° 36% Feb10|| 20% Jan; 367 Nov 
*57 58 56!2 *56lo 57 5612 57 *56le 190 Ree Mo scséccmeawus 100| 54%June28! 637%, Mar21|| 323 Jan) 597g Nov 
612 Giz 6'4 *6 6\4 614 Gle 6% 1,600) Seaboard Air Line........ 100; 444 Aug 15 7\g Feb 10 253 Jan) 10 Apr 
14 14 13!e 13!o 1358 14 14 13 2,90) a eee 8\4 Aug 1 15% Dee 7)! 4's Jan) 14% Apr 
87 8719) 8534 855g 86°s 853, S8Gle! 855s 1,700, Southern Pacific Co_..... 100; 8444 Augl4 905' Feb 21 78ig Jan 96% Ocr 
371g 37!12| 3614 36 36%4' 3612 37 3612 32,900! Southern Rallway_....... 100} 24% Jan 6 38%, Dec 6|| 17% Jan) 28% Aug 
67%g 67% 667% 6634 66% *66'2 6673) 664 1,200 Eee 100; 63 July 2, 70% Mar 22 48 Jan} 71 Oct 
1912 197 185g 18 18%! 18% 183%) 18% 5.300) Texas & Pacific._....-._. 100}; 14 Aug 4 29!gMar21l|; 18% Nov; 36 Apr 
*9 9le 87g *8%, 9 *8%, 9 *R34 400; Tate AVERES....<.ccccese 100 85g Oct 25, 19'4 Febl0,| 13ig Nov! 2553 May 
3» 6 oo *64 65 : 637g\*____ 400, Twin City Rapid Transit_.100) 53'4 Jan 19) 77igJuneil|) 34 Jan) 62ig Sept 
1281, 129 125ig | 1247, 126!2 125!2 127'2! 126 40,300] Union Pacific. .........-.. 100] 1242 Aug 4 144% Feb26| 125 Jan) 154% Sept 
72 7214 72 71 7i'2 «7134 71% = 7ile 10. Te Bil ostcasetenscs too! 70leg Oct 39 76lg Jan 6|' Zit Jani 80 Aug 
10 #6410 10 *10 seed 1014 1012| *10'4 400} United Railways Invest.__100 773 Oct 29' 21% Mar 6 | 7ig Jan! 19% App 
37 3712 37 35 3612! 36l2 37 *35 2,000 ff  —e aes 100' 26 Oct29; 62 Mar 5, 20% Jan| 361, Apr 
11 = 11% 103g 1014 1012} 1014 1038) 1053 Sel 33S Wribcasunesddéeseece i 7 MariO. 12 Dee 8|| 6 Jan, 145g May 
3412 35 3314 3314 34 33% 34%) 331s fo 33.000) EN BONE Bi caescccenna 100} 23% Jan i7) 3612 Dec 6! 19 Jan| 351g Aug 
*22 24 *22 *2112g 2312, *2112 23le| *2114 oe... | eee 100} 161g Jan 18; 23% Dec 8) 12% Jan) 247%, Aug 
9 91g 87g 9 914) 9 91g 9 3,000| Western Maryland _.._.... 100 8 Sept 27) 15 Feb 9) 84 Jan; 17% Aug 
16 = 16 le 1612 161g 1614] 16's 1612) 16 1,509 Do 2d preferred _..__- i00} 14 Sept 27| 26% Mar22)) 13 Jan} 281g Dee 
16%g 1733 15 147g 15 1419 15's! 15lg 7,300) Western Pacific.......... 109) 12 Sept28| 20i4Mar 5) 13% Jan! 247, Apr 
60 60le 602 6012 60l2} 591g 5973! 577g eS OS Ree 53 May 7, 63% Mar 5) 5i'g Mar) 647% Sept 
7 748 67, 7 | 7'g = Zila 712 2,600| Wheeling & Lake Erie Ry~ 100! 6 Oct25) 101g Feb 13|| 6 Feb!) 16tg,June 
14l2 1412 13%4 *1312 13%! 14 14 137 «ee ee 100; 10 Oct30, 19 Feb13)) 9% Jan| 20% June 
*36 020-37 347 *34 35 347g 35 347g 1,700; Wisconsin Central__....-- 100, 23 Aug 4 38% Dec12)|| 35 Jan) 3314 Mar 
| Endustrial & Miscellaneous) 1 | 
*7312 76 *72 *74 75 | *72 75 | *73 onchhel ME, Pr ccmmncam 100' 67 Sept28; 82 Mar 3); 48 Jan) 83 Oct 
*8 834 Sle Slo 85g 75g 75g 7% 1,300) Advance Rumely._.._._-- 100 6'2 Oct29| 19lgMar 6)| 10% Jan, 23 Aug 
*3014 32'4 31% 3llg 311g! *2912 31 *30\4 200 See 100; 24 Nov 9) 64% Jap 14) 315g Jan| 301g Aug 
6734 6754 6634 *66lo 67 671g 671s) 6714 1,100) Air Reduction, Inc..._.Ne par| 66 Juiy 2' 72% Mar 19|| 45\2 Jan) 66 Oct 
6% 6% 6 6 6 6 6 6 5,900 Ajax Rubber, Inc.__.-__. 50| 414 Oct 16, 14% Mari4|| ig July, 18% Apr 
*lg 4 Ig Ig Ig Ig Ig 1 3,200 Alaska Gold Mines__.____ 10 1g Aug 16) Sg Mar 9) lg Dec) 7g May 
1 1 1 1 1 1 | 7, 3,000 Alaska Juneau Gold Min_. 10 % Oct 9 1% Oct 19|| % Jan 2 M 
6913 705g 6812 | 67% 6912 6873 6938) 63l2 16,000, Allied Chemical & Dye.No par, 594 Aug 9, 80 Jan 2|| 55% Jan| 91% Sept 
10914 10914 10914 , 10914 10912 1095 1101g'*10912 it  — fo eae 00 105'4 Aug 16) 112 Mar 2!! 101 an) 11513 Sept 
4412 44lo 4312 44 44 441g 4419) 44le 3,800! es ee 100} 37%June28) 51% Feb 16 37% Jan Sept 
*Qllg 9214 9214 9134 9134! *92 923g! Q2I5 ee. 2. eee 100} 89 Nov20| 97lg Jan27|| 86g Jan} 104 Sept 
113, 1233 12 115g 12 12 125g) 1134 = 400, Amer coadiand Chem..100; l0'gJuly 3) 367% Feb 21 2714 Nov! 427, June 
371g 397, 39 371g 3714) 381g 39ie} 3814 5,900) eee 100; 2814 Oct31| 687% Feb 21 56 Jan| 72, Sept 
9934 9934 95 795 98 | *95 98 *95 200' American Bank Note___.- 50| 77 Jan 6] 100 Nov 26 58 Jan| 91 Dee 
*52 54 *51 *51 53!2) *51 5312) *51 sipihn do me WR sc cseccscoce 50\gJune 29) 6514 Aug 14 51 July| 651g Deo 
415g 421». 42 41l4 417g] 4114 42 41le 3,400! American Beet Sugar____- 100} 25 Aug 4) 491g Feb13)) 31% Jan' 49 June 
3712 3712 357 341g 3434) 351g 353g) 355g 2,200' Amer Bosch Magneto..No par; 22% Oct 30) 60 Mar 6)| 31% Jan| 49 Apr 
*75 76 7612| *74 *74 75 | 75lg 752) *74 100; Am Brake Shoe & F_..No par| 69!gSept 13) 83% Feb16|| 51 Jan! 881g Sept 
*103 107 *104 *104 10712'*104 10712|*104 BOO... .casscseccee 100; 102 July 3) 110 Jani4|| 98lg¢ Jan) 113 Oct 
10434 10533 10753} 10414 1037 10514) 10414 10512| 1027s 167,300) American Can-.--....._- _ 73lg Jan 2) 1075s Dec17|| 32% Jan| 761g Nov 
*107% 10912 109 108%4 1087s; 1085g 10853! 1OSls 1,300 Be ncacdasewsned 106 Sept 6) 115 Feb20|| 9314 Jan) 113% Dee 
167 167 161 16034 161 | 160 16112|*16112 1,400| Amertean Car & Foundry - 100 14814 July 12} 189 Mar 7|| 141 Jan 1 
*121 124 *119 119 119 |*116 121 /|*119 Ft SO eae 117 Sept 17| 125% Jan18/| 1151g Jan) 126i, Nov 
*23 4 3=- 23!2 *23 23 «24 23 2333) 23 1,300 American Chain, cl 42-38 20%gJune 28; 251g Mar29j/.... - ...]/.... -... 
15 15le 1514 15 15 16 16 16 2.700, American Chicle__-._. No par 5% Jan30| 174%Nov 7 5 Nov) 14 May 
ethos! Mae « ‘idee hab? Gla ieee Gast éucw. odanbiiake American Cotton Oill_._._. 100 3%July 11) 20% Jan 4 1544 Nov| 301g May 
--2> ee --- onde! Sesel) bate Gasal eoas. sacs) accnde | 100; 14 Mayi18|) 38% Jan 4|| 331g Nov; 61 May 
514 5 5l4 53g 58g 53g 53g 53g 2,000, Amer Druggists Syndicate__10 41g Sept 19 753 Feb 23 4\¢ Jan 7% Aug 
*90 1 90 89 90 89 89 89 1,281) American Express__...... 00; 87 Novi19| 143igMar 2}; 126 June!) 162 Oct 
6!2 6 lg 73 *7 8 73g 84 8 2,400; American Hide & Leather.100 6's Aug 9 13%Mar 7 101g Dec} 17% Apr 
413g 41% 421g 41lg 423%, 423, 4534! 455, 18/400 Be | BE cancccencssten 100, 29% Aug 9| 74%Mar 7 58 Jan) 74% 
2312_ 2458 211g 2llg 2213 215, 231g' 2212 233,' 21:100' Amer International Gorp__ 100! 16 Sevt25! 33leMar28'' 2453 Dec! 50% June 
* Bid and asked prices 








z Ex-dividend. 
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PER SHARE PER SHARB 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCK Range since Jan. 1 1923. Razge for Previous 
for NEW YORK STOCE On basts of 100-share lots Year 1922. 

Saturday, , Monday, , Tuesday, , Wednesday; Thursday, | Friday, | the EXCHANGE 

Dec. 15. Dec. 17. Dec. 18. Dec. 19. Dec. 20. | Dec. 21. | Week. Lowest | Highest Lowest Atghest 
$ per share $ oy share | $ per share | $ per share | $ per share $ per share |Shares.| Indus. & Miscell. (Com.) Par| $ per share % per share ||$ per share|$ per share 
*8714 893g *8 90 86 86 8612 87 *87lg 8812) 86 87 1,400) Be Betictancsdeese 100} 78 Oct29) Lllllg Apr 2 78 Jan} 122 Sept 
*80 81 on 81 80 *79\4 80 *79\4 80 *79!4 80 200} Do EE 2 100; 77% Oct30| 89 Feb2l 72 Jan) 95% Aug 
ll il il 11'4| *107%g 11% il ll *10'g 11 li 1114; 1,100) American La France F E_. 10) 10igJuly 6; 13 Mar 1 9ig Jan} 14 July 
1712 1712) 17!2 1744! 17 1712! 17 17 17!2 1812) 18 18 | 3,100) American Sess 100} 13 Oct30| 38 Mar 5 28 Nov| 421g Oct 
3 34 33 33%4| 33 33%4| *3212 33 3333 35!2) 33 33%! 2,300! Do pref............. 100} 2812 Oct 30} 59 Feb15|| 48 Nov| 6412 Oct 

2% 73 72 


, 73 | 71lg 7312) 713g 732} 727g 7414; 73 74 | 26. 406) American Locom, new .No Par; 64%July 5) 75!4 Aug 22 _ 

*114!5 11612) 116 116 \*1i4 116 115'2 11512|*115 116 ‘| 115g 115lg Fe Ree 100} 114\gSept 15) 122 Feb 9|| 112 Jan| 122% Dee 

4314 4314] 4212 4312) 423, 423%) 4234 42% 212 43 |; 41 42 | 2,900) Amer Metaltempctfs..No par} 40\4June30! 55’Mar 5'|| 44 Sept) 5314 Dec 
91 9473) 93%, 93%, 92 94 | *90 Q1l2) 913, 91%! 92 953s) 7,600) American Radiator___...-. 25, 76 ‘an 2, ¥95%3 Dec21|| 82 Jan} 129 Oct 

*5% «66 67g, 714 6%, 634) *65g 634 6% 866% 653 6%, 1,500' American Safety Rasor.... 25 47, . une 27 9's Feb 19 3% Jan 8% Oct 
1llo 117%} 11 114) 11 1l'g} 10% 11 10%, 1ll4) 11 llle 12,600 Amer Ship & Comm__.No par| 10% July 2) 21%, Jan 6 5ig Jan| 24% May 

5812 5834] 575g 5S8l2' 565s 573g! 561g 58%) 5714 58 | 57'4 5734, 7,900) Amer Cues S Raune 
































































































































6 -100| 51% Oct27| 691gMar 2 4353 Jan| 671g May 
9653 965s} 96 9633) *95l2 97 te 9612) *95le 96 95% 957% 900) > eae 100} 93 June 27) 10243Mar 6/|| 861g Jan} 1041g Oct 
373%, 3734] 371!2 3753! 37 3712! 3653 37 365g 3713) 37 37 6,300) Am Steel Fdry tem ctfs.33 1-3) 31%sJuly 2) 40% Mar21|| 30% Jan| 461g Sept 

*101 102 |*101 102'4 *101 102 |*101 102 |*101 10133*101 102 | ____ -| Do pref temp ctfs_....100| 97% Aug 14) 105% Feb 9 91 Feb) 108% Oct 
57%, 5834) 57!2 58's 5614 58 5614 5712) 5653 57%) 54 5658; 11, 800 American Sugar Refining..100| 48 Oct2 27) 85 Febi3 541g Jan| 85% Aug 
95 9512) 9614 964 *95 96 95 9514) 94 94%! 92% 9319} 1,800} Do pref.............. ior 92%, Dec 21) 108% Jan 3|| 84 Jan) 112 Aug 
20 20 197g 2033 1853 20 19 1912! 19!g 1912! 191g 1919} 2,300) Amer aun n Tobacco...100| 16 July 2| 36% Febil4 23% Feb| 47 May 

42 48 %42 48 | *40 46 *40 46 | 4312 46 ' 46 46 | 300 ee Biilcssccedeeceocs 100} 32!gJuly 11! 65% Febi3'!| 524 Feb) 71 Jap 

127 127% 127 12714] 12612 12713] 126% 1271! 1247 125 | 12412 125 | 6,800] Amer Telep & Teleg___._- 100] 119igJune 29| 128% Dec 14|| 1141g Jan| 128% Aug 

148 148 | 14814 14814] 1475 14812) 14612 14612 *14812 15012 *14812 15012] 1,000) American Tobacco. ...... 100} 140'4 July 3) 161% Feb1i3|| 1291g Jan) 169i, Sept 

*100 103 |*100 10112)*100 101'2' 100!g 101%, 100ig 100!g 1001g 100's] 1,100} Do pref = ........ 100} 100'g Nov 27| 10573 Mar 3|| 961g Jan) 108% Oct 
1487s 14873 *14634 148 146! 14644 *148l2 15014! 148 148% 147 147 700 Do common Class B_..100) 140 May 20) 159% Feb 9|| 126 Jan) 165% Sept 

4012 407g! 40i2 4012] *38 39l2 *38 40 | *38 40 | *38 39!e 30C| Am Wat Wks & El vtc_..100| 271, Jan 29) 44% Apr 26 6 Jan| 334 Nov 

*87 89 89 89 89 89 *88lg 89 *88lg 88lo *88!g 89 200 Do Ist pref (7%) vtc.100) 854July 3) 93 Jan16 67 Jan| 937, Sept 

*6212 63 62!2 6212} 62 62 62 62 62 62 | 62 62 800} Do partic pf (6%) vte.100) 481g Jan 3| 64 Oct 3|| 17% Jan) 65% Oct 
72 7234; 71 7278} 705g 72 70%, 72g 7illg 72le 713g, 72 22,400; American Woolen _.....-.- 100} 65 Oct27| 10953 Mar 21 784, Jan| 105 Oct 

*993, 101 99%, 100 *98le 10012} 993g 9948) 100 100 | 100 100 500 ft see eee: 100} 9653 Oct 27) 111% Jan 3/|| 102 Jan} 111% Dee 
*2 214 13g lg ee a 13g Ile 13g 112) 13g Ll} 2,200) Amer Writing Paper pref_.100 llg Dec 14) 34 Mar 7|| 221g Jan) 6651, Sept 
*67g, 8le 63, 67%. 7 7 67g 67g) *7 812] *67g Tile 800) Amer Zinc, kant SON... 6's Oct 30) 19% Feb 16 12's Jan| 21 Sept 

*26 28 *26 27 26 27 *26 27 2612 2612) 25l2 26 609 a) On antnemeeee 2512 Dec 21) 684 Feb 27 36 Jan| 57 Sept 
373g 375s| 37!2 3773! 37 373g) 365g 3714) 361g 367 73| 36 36%s} 15,500) Anaconda Copper Mining. bo 323g »' 29) 63igMar 6 45 Nov| 57 May 
92 9214} 92 92 92 921g} 92 9214] 92l4 9214) 9214 92'4] 2,700) Armour, pref............ Se CO ie: Ole Gee Bienes cescletee euee 
137g 1414) 13%, 141g; 13!g 14 13!g 137g! 13 1312, 12 1334) 8,500) Arnold ‘Constable are” No oF aenee Ft Be Sn Bilcane <asclecna. Gane 

*79 «3880 80 =680 7914 7914) 7953 8012} 8114 827; 821g 8314] 3,000] Associated Dry Goods_...100} 624 Jan 6| 89 Mari9|| 43 Jan| 70% Dee 

*82 85 8312 84 845g 8435, 84%, 85 | *85 86 | *82 85 1,000} Do Ist preferred_....- 100; 82 Nov 26) 89 Feb13|| 75 Jan) 86 Oct 

*88 89 | *8712 89 | *87 89 | 8912 891g) *89 90 89 89 400| Do 2d preferred....-. 100} 84 Oct26) 931g Fob26|| 76 Jan) Q1lg Oct 
285g 291s) 28!2 287%! 28 28%, 2712 28 28!g 281s) 28!g 28!s! 8,10C) Associated Oil, new.-....-.- Be. 2 ee oS >) ee Pee 
lg ly 1 14) *1lg Lily 1 1'4 1lg 114) = 1144} 3,300) Atlantic Fruit_.....-- No par lg Nov 15 3lg Feb 14) lig Deo 5lg Apr 

143, 15lo} 15 1514) 15 15 | 141g 14% 147% 1734) 17 18 18,000; Atl Gulf & W 1 88 Line...100 O'4 July 6| 34 Marl9)| 1953 Dec! 434 May 
1313 13's} 13 13 | *13 13!2 13 1314 133g 151g) 147% 15 Se (ee Ul a abcesekenec 100 6% July 3) 27 Mari9|| 16 Dec) 31 May 

1221g 123!2 124 125 : 125 127 125 12554 125 125 | 12612 127 3,500: age aay eneceseus 100! 99%,Sept 18! 1531, Jan10!! 117 Dec!l576 Oct 

116 «117 | 117 117 |*114 11710|*114 11712 *_ _-- 11712|*114 11714| a Te Os 100} 116 May 2/ 120 Jani18|| 113 Jan) 1191g Dee 

247, 25 | 247, 25 247, 25 243, 247; 25 28 28!2 297g! 16,300] Austin, Nichols & Go. Ne par| 17 July 6) 351g Jan 12 944 Jan; 40% Bept 

*82 85 | *82 85 *S2 8212} 82 21 83 83 *82 85 | 500 a" Seep ee 100; 78%June21| 891g Jan 23 68 Jan; 91 Sept 
95g = 95g} 93g 95x R34 nn 83, 9 } 75g 8 75g 753| 4,600) Auto Knit............ No par 7% Oct 24) ee ee Eres 

125%, 12612; 12513 12714) 12212 12: 12214 12443) 124 125%) 124 12514) 88,600! Baldwin Locomotive Wks. 100 11012 Aug 4| 14414 Mar 19 "931g Jan| 142% Oct 

*110 111!2) 111 111 '*110 111128110 111 |*110 111 |*110 111 100} “= aes 100; 111 Apr 2| 116% Jan 4\| 104 Jan) 118 Oct 
25 25 *20lo 30 | *20l2 25 | 21 21 20:2 22 2212 24 | 800) Barnet Leather-_.-_._- No par| 2012 Dec 20); 55 Feb 16) 40 «Jan\ 67% Sept 
16 16%8) 15'e 16%s| 151g 16!g' 151g 153g) 1533 1612! 1512 15!9' 6,750) Barnsdall Corp, Clase A... 25 9’, Aug 23) 35 Mar 23) 1953 Jan| 5614 Aps 
1014 10'4) 1014 10%) 10 10% 9% 10 | 97 10 | 10 10 | 3,000! Do Class B_......... 25, 6 Oct31; 22 Jan 2| 17 Nov; 39 App 
ig 1g) Ig so] ots 4] *lg 4) lg! "200! Batopt.as Mining____272 77 20|  igJuly 2} Ss Aug3i\| 4 Dec| 1% Mas 

5673 57%4| *57 5734! 563, | 5614 5614 551g 55%) 53 5414) 1,200! Bayuk Bros..........No par; 60 June2l| 62% Apr || 33 Apr) 66 Sept 
49 491s] 491%, 53 | 5llg Bale 51 5384| 5234 5412} 535g 5453! 21 .100, Beech Nut Packing. _....- 20) 48!1g Decl3, 8414Mar26|; 30 July) 63% Dee 
5314 535g) 531g 53!2' 518, 53 51 51%! 515g 52%] 5lle 52!4! 20, 200! Bethlehem Steel Corp____- 100} 41%June2¥| 70 Mar 3|| 61 Jan) 79 May 

106 ..--|9105 ~...-|9105 *105 _.-/*105 108 \*105 ye | Do cum conv 8% pref_.100) 100'4June 21; 11114 Mar 12|| 104 Jan) 1165 June 

*9014 91 | 91 91 91 91lg 9012 911g 90% 90%! 90% Olle 1,900 Preferred new. covecesgctee 87 July 2) 97le Mar 9) 94 Nov| 101 Oct 
#43, 5 434 434, 45, 47g 43, 43, 4%, 514; 5!3 5%4' 6,500) Booth Fisbertes._.....No 3% Oct 25) 7g Jan 18) 4 Nov) 101g Aug 

4 4 4 *35g 45g #33 45s) *3lg 45g) *33g 453 300) British Empire Steel__.__- 100 3 Dee 11| 97g Mar 2| Sig Jan| 15 Sept 

#33 40 | *51'4 ~ | *5014 53le *50!g 52%! 5214 5214) *5014 5312 100 Do Ist preferred__.__- 100; 5214 Decl1l| 691g Mar 13)) 68 Mar| 76% Apt 
121g 1219) *1212 1334! *1212 13!2 *1212 13 | #1215 13 | 128% 128%! 300' Do 2d preferred. ..._- 100} 121g Dec 10) 261g Feb 20) \| as Mar| 39 Sept 

10934 10934) 10934 10924 109%, 1093, 1091 10912 10934 110%) 111 112 | 4,000 Brooklyn Edison, Inc_..._- 100, 10414May 22| L21li2 Jan 9); Jan| 124% Aus 

*113 115 (*113 115 | 112° 112) #112 115 "11212 116 |*112 115 | 100 Brooklyn Union Gas_.._.. 100} 1031gMay 11) 128 Feb i 0 Jan| 12413 Nov 

*50 48653 52 52 | 52% 52% *48 521g *4712 52 | *48 52l2 250 Brown Shoe Inc___.....-- 100} 413g Oct 29) 6573 Apr 2}; 42 Jan) 647% Sept 

10434, 10512 103 103!2 102 102'2 *99 102 ' 102 102 *102 104 900. Burns Brothers __........ 100! 100 Sept 29! 144% Mar 23'' 1131g Jan' 147 Dee 

1 ' 

2312 2412’ 23%, 2373] 2312 24 | 2312 2312} *23 2312) 23 2419) 4,009 Do new Class B com Lae 21lgSept 29} 43 Jan 2|| 28% Jan| 63 Oot 
51g Sig} *5 5ly 5 S 3 5 51 5 5 7 5 | 5,100 ButteCopper&Zincyvtc.. 54 414 Oct 27) 11% Feb 14) 54 Mar| 10% Dee 
1812 18!2) *18l2 18%) 18 18 | *18l4 1912} 18%, 1814) +1812 19 | reas 100, 134June2i| 22 Augi8\| 15 Nov| 34 Feb 
153%, 15%) 15le 1534| 1434 15 | 141g 14%) 15 15 | *1444 15 2,000 Butte & Superior Mining... 10) 127%, Oct 1| 37%Mar 1 20% Jan| 35 
*21o 2%) 253 234 2p 25g 23g 25g 21g 2i4| 2 214) 2,800 Caddo Cent Oil & Ref.No par 14 Nov 3 9lg Feb 16 6% Dec! 15'5 Apes 

*8012 8114) 81lg 82 | 813g Silo 81 81 *80 81 *80 8010! 900 California Packing....No par} 77 Aug 4) 87 Feb 9|| 68 Jan 8613 Bept 
25  25lo] 25 25%} 24g 25le! 241g 254] 243, 2512! 2410 25 | 76,700 California Petroleum, new. 25) 17!sSept19| 29%s3May31'| .... -...| --..--.. 

*98le 9912) 100 100 98 9914} 98 99 98 98 | *97 100 00e:  e ek 100| 90l2Sept 27) 1101gMay 23|| 83 Jan} 981g Apes 

’ 4 Aig 4 43x 412 4p! 41g 4l4 41g 414/ 41s 433! 6,200 Callahan Zinc-Lead-___._. 10 33, Oct 29| 1253 Feb 20 5lg Feb) 11% May 

*43 44 44 44 | 4312 4312) *43 $ 43 43 | 4212 42!o! 800 Calumet Arizona Mining.. 10) 42 Oct26|) 66 Mar 1)| 650i, Nov; 6613 June 

#13, 41e lig Ile} *17%g «41g *2 42) *2 419) *2 412 100 Carson HillGold_.__.___- a 1lg Dec 17| 953 Feb 19) 614 Dec) 16% Maps 
34 34 #34 7g 34 34, *1g 34 *lo 34, ¥ le 34 200 Case (J I) Plow.__.._- 1g Oct22; 4% Feb 21) 3 Mar 91g June 

*68 70 | *66 70 | *66 70 | *67 70 | 68 68 | *66 70 | 100 Case (J 1) Thresh M pf ae. 100 65 Oct17| 85 Apr 9|| 68 Feb) 03% Aug 
1012 1053} 1033 1133) 1053 11%4; 105g 113 111, 13%) 123, 137% 23,100 Central Leather_........- 100 95g Nov 23} 40lg Mar 7| 20% Jan, 44), Sept 

*31 3112) 3014 3244; 311g 323g; 31lg 3312) 33 37 | 3634 395, 23,000 Pe eee 100} 28!gNov25| 79%Mar 7|| 63% Jan} 82% Sept 
46 4614] 4534 4653! 4419 453;! 445g 461g) 45%, 46 4434 5!2 17,300 Cerro de Pasco Copper_No par| 36!2 Oct24| 6501gMar28|| 32% Jan) 46% Dee 
6548 667s! 6414 653, 621g 65 | 62 64 | 6212 64l2' 625g 63!4 19,100 Chandler Motor Car__.No par} 43 Oct13) 76 Marl4|! 47% Jap 79% Apes 

*83 84 | 214 83 |; 82 82 | *82 83 | 8212 8234) *82 83 | 700 Chicago Pneumatic Tool_.100} 751gJune20| 90%Mar21)| 60 Jan) 8953 Sept 
2734 277%! 2734 2734) 2712 2784) 2714 27% 273 2712) 2714 2733! 4,500 Chile Copper............ 25| 24igJune 20! 30% Mar 1\| 15%, Jan; 2914 Nov 
16%, 17 | 17 1753} 17 1719! 171g 17!2 417!g 1712! 1714 1733 12,800 ChinoCopper_..........- 5) 148% Aug 30| 31%Mar 2|| 224 Nov! 33% June 

*68 69!2 *68 69 | *68l2 69 | 6814 6Slq *6814 6812) G68i2 6S8le 300 Cluett, Peanody & Co_....100| 60 July 2) 76% Mar28|| 43 Jan!) 70% Dee 

; 7314 7314! *73 73%! 73 73 | *7215 73 72%, 73 | 7314 73% 1,500 Coca Cola__.......... No par! 654 Oct 27| 83%June 8|| 41 Jan| 82% Oct 
23% 23% 23 235%! 2234 23 221g 22g *221g 23 : #2213 23 1,80G Colorado Fuel & Iron. __-- 100, 20 Oct30' 35%May3i\| 24 Jan| 37 May 
4415 4512 445g 445g 4410 447| 45 45 | 45 45 457g 457% 1,000' Columbia Carbon..-.. No par| 41 Oct19) 497%May26)/).... -..--].... -... 
33%, 337g 335g 337, 335g 3373, 335g 337g' 333, 337g 33l2 33%, 4, 700) Col Gas & Elec, new_..No par} 30%gsJune 28) 37% Apri9|) --.. -... ovs* anew 
Ltd at ema aecet each Santat aia: satel Ssee evel eens c¥aal oa | Columbia Graphophone No par Ig Oct i6 2% Feb 6 ly Jau 6% June 
cna eat ae ee eS pee ee eee a ks ae ree 100 lg Oct 22] 12ig Jan 15) 5 Feb; 21 June 

7 87 877%, S712 8814 85% 877%| 85%, 89l2 89i_ 9114) 8812 90%) 22, 600) Computing-Tab-RecordNo par| 67 June 30) 9114 Dec20!| 56% Jan| 79% Aps 

178 180 | 1791217912 179 17912' 178 17914 c44lo 443, 4412 4514) 11,500) Congoleum_._.___...- No par| c44l2 Dec 20) 18433 Nov 26| int. snnteene. aaa 

*16 «#17 16 16 {| 16 16'4! 16% 16% 15g 16 | 15lg 15lg) 2600 en Cigar._...No par| 15 Oct26| 309% Jan 3|| 1853 Feb) 42% Oct 

*60 6612) *60 6612 *60 6612, *60 66l2 60 60 | *60 = 662 100) I ER: 100| 60 Dec20) 83 Feb 17) 47 Feb| 87% Nov 
577% 58 5734 58 | 57le 5773! 573g 573, 575g 585g S58!2 5934. 50,400) consotihated Gas (N Y)_..100| 56%July 2) 6953 Feb 2|| 851g Jan) 145% Sept 
614 64) 6 614! 6 613, 6 61g «6 6) 6 613! 8,800 Consolidated Textile...No par| 6 Oct30| 1432 Feb 2|| 9 July| 1553 Ape 

‘ y 5014 507s} 50l2 535g! 5212 54le! 52l2 54 | 53le 5412 53le 54% 85.100| Continental Can, Inc____- 100} 42%May 7| 55!gSept11|| 45% Jan| 1154 Dee 

653 634) 6le G6ie! Glo 6% 638 Gls 612 612  6%3 6%8; 2,800) Continental Motors-..No par 5 Oct24| 12% Jan19|} 11'4 Dec) 18% 

1483, 153 | 153 15714] 150 15634 15134 1533 153 155!2 15112 154 55,390! Corn Products Refining ._.100| 114%July 5| 15714 Dec17,; 91% Jan) 134% Oot 

©1213, 12214.*11912 122 \*11912 121 |*11912 122 #1192 121 *11919 121 : ees: = 1151g Nov 1) 122% Feb 24'| 111 Jan| 122% Nov 

3414 3514) 35% 3612) 3453 361g; 337% 3453 3414 35l2 33%, 3453 102,000, Cosden & Co______-_ .No 22%,Sept 19} 6214Mar 9!| 31% Jan| 54 De 
6614 6612} 65%, 6612} 65 66 | 6414 6512 65lg 6534 6414 65!2' 10,100) Crucible Steel of Amertea..100 57\2gSept 27| 841gMar21|! 62% Feb| 98% Sept 

*8715 9012! *8712 9012} 903g 903, 90l2 90l2 9012 9Ole *87l2 9012 2 . eee i ee 85%, Aug 6| 941gMar 2); 80 Jan) 100 Sept 
145, 1434] 1453 147; 14 1434 13% 141g 147% 15% 1553 16%4! 25,500) Cuba Cane Sugar____. No —~ Sig Aug 2} 20 Feb 13| 8lg Jan) 10% Mar 
58lq 58%| 58% 5934) 58l4 5953/ 58lg 615, 613, 6353 613, 6412| 76,200) Do opref..........-... 100| 331g Aug 4| 6412 Dec21|| 15% Jan) 41% July 
33%, 337s; 3312 34 3214 331g) 32% 3353 33!g 337g 33le 3373! 27,500] Cuban-American Sugar... 10} 23 Aug 1| 37% Feb13|| 14ig Jan) 28 Aug 
967, 96%| *96 97 | 97 97 | 96 97 *95!l2 9714 *96 97 | 500] Do pref_.__.........- 100} 92 July 12) 106 Apr 5|| 78!g Jan| 10213 Dee 
7 7 673 673! *6lg 6lp 6% 612 653 67 612 612) 1,300, Cuban Dominion Sugar No par) 3 July 2) 12% Marl5)|----  ----|---- ---- 

"46 « «48:1 46 «648 | 4606 «460«(*460 47 47 47 az 47 SOG FUORI. ciscscasesess 100i 30 Aug28) 581gMar20!'.-.. ----!---- --«- 

‘ag 6353 6414] 6373 68 | 6773 7033 69 71% 69 7012] 69 70 | 22,600) Cuyamel Fruit.._..__. No par| 54i2gJuly 6| 713%, Dec19j|---. -.--|---- ---. 
vein 78 75%3 7973 7553 80 | 74l2 78 723g 7633) 7114 7414 138,400) Davison Chemical yte.No par; 20%,May 21) 81'4 Dec 13) 231g Nov| 6553 Apes 

#195, 205s] *1953 2053! *1914 2053 *187 2053 *18% 19 18%, 1844)! 100| De Beers Cons Mines__No par}; 18%, Dec21' 28 Mar 1 151g Jan; 2553 Bept 

#105%g 1055s} 106 106 | 10534 10534! 105l2 10614 *104 105!2/*104 105 | 960; Detroit Edison._...._.__. 100} 100%4June 26) 111 Mar 2|| 100% Jan) 11813 Aug 

pee ee ky Behl ers Pots Me sa a A ts RE i FE oe Dome Mines, Ltd________ 10| 30%May 22} 441g Jan 4|| 181g Jan) 461g Nov 

10733 10712} 10812 109 10712 10814! 1077 10775 1077, 108 1077s 1077s, 1,30C) Eastman Kodak Co._.No par} 89% Jan 2) 115% Apr 3 70 July| 901g Dee 

24 2410| 241, 2412; 2312 241g! 23%, 233, 2314 2312} 2314 2314] 2,100) Eaton Axle & Spring...No par| 20 Oct31)} 27 July 24j/-... ----|----  ~---. 

130 13053) 129 13012, 12712 1291s; 12714 12912 128% 130 127% 12812| 17,400] EI du Pontde Nem & Co__100|) 10614 Jan 17) 148!2 Apr28/| 106 Dec 169% Nov 
61l, 6114; 6012 6034; 595g 60 583, 595g 59!2 60 5912 5934) 4,500) Elee Storage Battery__ 52 July 5) 67's Mar 21 4012 June 

*127, 13 13° 13 | *12% 13%! 1212 12% *12l2 13 *127, 13 | 700| Elk Horn Coal Corp__.__. 1212 Dec19| 20% Jan 2|| 1414 Jan| 241g Deo 
3, 11g) *% Lie re 5g 53 % 34 73, 2,100! Emerson-Brantingham 5g Dec 19} 71g Feb 20 253 Jan} 11g June 
635g 6412) 63 6515} 6312 6414) 63 6312 64% 6512) 651g 6534! 4,700| Endicott-Johnson......_ 587g Oct 29: 9414 Jan 2 7614 Jan| 947% Deo 

©1121g 113 |*111 113 | 112%g 1121g/*11114 113) #111144 113 | 113 113 oe... See we 110 Oct29| 118 Jan 3), 104 Jan) 119 Deo 

*20 23 *20 23 *20 23 *20 23 | *20 23 *20 23 | _____-| Exchange Buffet es eel 19% Dec 4| 31 Jan10 261g Dec| 311g Oct 
661g 68 6712 6814) 6614 673s! 6514 66% 67 6753| 66%, 68%s| 21,800) Famous Players-Lasky.No par| 52 Oct27| 93 Jan 2)|| 75!g Jan) 107 Sept 

*85 87 85%, 85%4| *85 88 861, 861, 86 86 | *85 87 1,400 Do preferred (8%)_...100; 82 Oct29| 99% Feb1l4 Qlig Jan) 107% Sept 
*9 1053) *9 1053) *9 1053) *9 1053 *9 1053) *9 105g __.--- Federal M ans & Snre- 5 June 6 13 Nov 9 9 Jan) 161g May 

421, 4312} 421g 4213) 42 42 4114 41144 42 43 | *41 424) 1,000} Do pref.............. 100 B4i4gJune 4| 60lg Feb13|| 371g Mar) 62% 
*910 953) 95g 953! 912 95g! le 95g Big Ble} 933 953| 3,900! Fifth Avenue Bus____. ro ons 7ig4Sept 21; 10% Jan 2 8% Dec) 10% Deo 

166 175 |\*167 175 |*165 175 |*166 174 160'4 16312\*166 170 600; Fisher Body Corp___.. par| 140 July 3) 212% Jani 75 Jan) 218 Dee 

100%g 10033; 99 99 *97 «8690 *97 99  *97 99 | *97 9812 200| Fisher Body Obio geet? Foo! 94 July 3) 102%June 14 761g Jan] 1034 June 
8 8 77g «8g 75g (734 7 Tle! 74 733 Zig 733! 6,200) Fisk Rubber_......._. No 0 par’ 5% Oct 19} 161g Feb13|| 1053 Nov; 191g Ape 
45 45 45 45 ' 45 45 | 443, 443, *4415 443,’ 441, 4414’ 1,800! Fleischman Co.._..... No par 37% Feb17| 47i4May 4li---. ----.'--.- oon- 




















* Bid and asked prices: no sales on this day. cEx. 300% ins. z Ex dividend. 
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For sales during the week of stocks usually inactive, see third page preceding. 




























































































































































































PER SHARE PER SHARBS 
HIGH AND LOW SALB PRICE—PER SHARE, NOT PER CENT. | Sales | STOCKS Range since Jan. 1 1923. | Range for Previous 
| for | NEW YORK STOCK Om basts of 100-ehare lots |) Year 1922. 
Saturday, M : Tuesday, , Wednesday. Thursday, Friday, | the EXCHANGE i! 
ye Dec. 17. | Dec. 18. Dec.19. | Dec. 20. Dec. 21. | Week Lowest | Highest ! Loweat | Highen 
$ per share $ per share | $ per share ' $ per share | $ per share $ per shar e |Shares.| ladus. & Misceil. (Con.) Par| $ per share $ per share ||$ per share|$ per share 
67'2 67\2 67 67 | 66!2 66! le] #6653 68 6714 67'4 *67's 68 600, Foundation Co__..._- No par| 5812 Oct29| 78%July 20 |---- er ->-- 
121g 12% 12% 131g) 121g 13 1214 1253' 12!, 13 12% 13 8,200 Freeport Texas Co_._.No par| Q9igJuly 2} 22 Jani3\| 12% Jan) 27% = 
44 46 | *44 46 4412 45 4419 4412 *43 44 43 «43 | 900 Gen Amer Tank Car_..No par! 3812 Oct29| 71% Feb20| 45% Jan) 80 J 
355 3612 36% 38%! 353% 37%) 35 36'g 354 37% 33 40's) 53,900 General Aspbait........_. 100, 23 Aug 9| 54 Mar 7\| 37% Nov) 73% w= 
69 69 | 69 70%! 69% 70 | 65 6912) 6912 69% 70 72% 3,500! Do opref.............. 100} 60 Sept27' 83 Mar 7|| 69 Nov 111 July 
86 86l2 86144 88 | 88 89 | 88 8814 8712 83'2 89 93 | 9,600 General Cigar, Inc__...... 100! 80\gJune 28| 94% Marl4'| 65 Mar| 83% Dee 
#105!2 105% *104 = 105%4'*105!2 105%) 105%, 105% *105 106 *105t2 105%! 100!  Debenture preferred___.100| 104144 Nov14| 110 Apr 2| 94 Jan 109 Oct 
19612 197 | 196 19753| 194 19512) 19212 19612 193% 19412 192 19412 8,700 Gmees Electric__...._. -100| 16753S3ept 21| 202144 Dec 11) 136 Jan) 190 Dee 
1012 1012 1012 1012! 10% 101} 10% 1012, 1012 10% 10% 107% 9,365 a ae 10, 10% Oct 19) 12 Jan 2| 10% Oct! 12 Sept 
15', 151g 14% 154) 141g 14%! 1412 14%! 145 15 141g 14% 73,400 ean Motors Gorp._No par| 12%June28| 17g Apr1S; 8% Jan| 15% July 
81's 83 | *8lig 84 | 81g Bll4| *81 82 | *31 82 *81 82 TU ce 79 July10' 89 Apri? 69 Jan, 86 ‘ 
81 81 | 815, 81% Siig Site) Sl 8l'4' 81 S8li2 Bis 81i2 1,300' Do Deb stock (6%)...100| 78%July17| 90 Apr 7| 67% Mar; 96% Oct 
°97 98 | °97 98 | *97 98 | 97 97 | M712 99 98312 99 909 Do Deb stock (7%)-..100, 93% Oct30| 105 AprlO, 79% Mar 100 Sept 
4712 4812 47!2 4712' 48% 4812 *48 4812) 48 43'g *48 4812 500 Gimbel Bros_....._._. No par, 39igJune27, 5ilg Apr 24 381g Oct) 45's Oct 
85, 9 9 9i25 Dlg Qlg' Dlg G5 Bly Dlg 9 9ig 1,400 Glidden Co........... Neo par; 6 Sept22) 12% Feb 9 9% Nov, 184 June 
8% Ble Ble Ble Big Ble 83g «83g 8'5 8le 8's 84| 3,692 Goldwyn Pictures, new_No par) 8 Nov 5) 22igJune 5 .... -.--|---- 
227, 23 225g 227g, 2214 22% 21 22 | 20% 21's 21 21 3,500 Goodrich Co (B F)_...No par| 17% Oct23' 41igMar22 28l¢ Nov) 447. May 
©7514 76lg 754 754 75% 7533 *75 76 75 75 *73%4 75 Te Beer 100| 67% Oct 20, 92igMar 6 791g Nov) 91 Apr 
"40 «641 40% 41 4014 407, 4014 40% 39% 40% 39 #$=$‘$395s! 2,300 Goodyear Tire, pref...... 100i 35 Oct26! 621g Apr25 .... ----!---- ---- 
790 «38691 91 91 | *90 91 90 91 | 88!2 83!2 *88!2g 8912 400; _ Prior preferred.......-- 100i 88 Oct30' 99 Feb19)|...-. -.--j---- ==--- 
14%, 15!2) 15% 15%) 14% 1553 *141g 14% 14, 1412 14 «14 3,600, Granby Cons M,Sm & Pow 100; 12 Oct24) 33 Mar23,| 22 Nov, 35 May 
7%, 75s 74 7%! 7 7% *67%, 7 *67, «7 7 7 | 1,500 Gray & Davis, Inc___.No par 7 c10 155g3Mar 7) 8 Nov) 19% May 
14% 1514) 15 15 | 13% 1412 13% 14 135 14 13% 13% 3,300 Greene Cananea Copper...100| 1353 Dec20 34\gMar 6 | 22 Nov| 34% May 
7 714) *7 7% 7 71 6% 7 7 ¥ 7 7 | 1,100 Guantanamo Sugar_.__.No par} 5 Septi9 14lg Feb14| 7 Feb, 1453; Mar 
82 82% 81 82 | 79 81 | 78iz 80 | 792 80% 73% 7912 15,000) Guilt States Steel tr ctfs_-.100) 66 June 28 1045 Mar 21 | 447, Jan) 947% Oct 
lp lp bg Sg, Fg bg liséS #5, 3, 5g 5g 1,025| Habirshaw Elec Cable_No par 4 Aug 8) 2l¢ Jan 12)| % Jan 37 Mar 
Saas | a eee seed ones ike. ceiguae’ aha ade alt ie obadeirnets 100} 79% Nov 1| 94% Feb 6|..-- ----|---- cece 
427, 4314) 42 42531 40 42 39% 40% 40!2 407% 49'4 40!2 13,100| Hayes Wheel__.._.....-.. 100} 31 July 5| 44 Apri9)| ---- -.--| ---- ---- 
#193, 2014| 1912 20 | 1914 20 | *1914 197% *19'4 20 | *19'4, 20 300| Hendee Manufacturing...100| 12 July 2) 23% Feb16|| 15 Jan| 28% Sept 
5412 5412 54 54 551g 55!2 *56 57 | *55l2 57 55lg 55le 600| Homestake Mining. ...._- 00| 54 Dec17| 79% Jan 2|| 55 Jan; 82 Nov 
3312 33% 337%, 34's) 34 341g, 335, 3414! 34 34 | 33%, 33%, 5,900' Household Pro__...... No par| 2853July 2) 39% Mari5/|.... -.--|---- ‘ike 
6612 6912) 68% 7ll2) 67 69 6512 6873) 687% 7014 68% 70% 38,200, Houston Oil of Texas.._-_- 100; 40% Aug 4) 78 Feb 16) 4 Nov) 91% Oct 
285, 29 2812 28%) 277% 2812! 2712 28 271, 27% 271g 28!4 10,000| Hudson Motor Car_...No par| 20 June28| 32%Mar 8|| 191g Aug) 26% Dee 
1712 19!g| 16% 177%| 167% 18 17 1753) 174 1753 16%, 17% 35,8300 Hupp Motor Car Corp.... 10) 15% Oct29| 301g Apr 2| 10% Jan| 2618 Dee 
*Io bg *1o 5g le le lp le le le lo lg 1,100, Hydraulic Steel__.___. No par 1g Oct 27| 61g Jan 8) 31g Feb; 141g June 
6 6'8 61, 612) 6 634) 614 6%) 6lo 6% 653 6% 4,900) Independent Oil & Gas_No par 3%g Sept 21; 1ll4May 3) eecce egecleese ---- 
2% 2%! «Zig 214, 92 = 21g) 15g 1% «61%! *1% 1% 4,100) Indiahoma Refining. ..... 5) 1 Oct19) 19 Mari9|| 3% Jan) 15% Dee 
3% 4 4 4 4 4 4 45x 4%, «(5g 5ig 614 118,600) Indian Refining.......... 10 3l2g Dec 10) 81g Apr 6 5&6 Jan| i153 June 
26 26%! 2614 26%) 25% 26%) 2555 25%) 24% 25 , 2414 2412 4,500) Inspiration Cons Copper.. 20) 2314 Oct 24) 43%Mar 1)| 31 Nov| 45 June 
1g es 34) 5g 7) 34 % 7g 7g 2,800) Internat Agricul Corp_._.- 100) lg Oct 26, 11 Feb20 553 Dec 11% May 
5%, 5%| 5%) =—O7 5% 6's) 55g 55g! 57%) 58 Cs Ge SG Aee .. ee Miibekasenckeesuse 100) 4\g Oct 30 30% Feb 23 281, Nov! 43\g Mar 
43 4314° 42% 4314 41 427% 41 4119 4llg 4112! 41'2 41% 3,400) sabermetional Cement..No par; 31 June28| 44 Marl9|! 26 Jan| 38% May 
237 2434| 23%, 24 23 23%4| 225, 2343) 23%, 237 235, 241s| 13,400 Inter Combus an... oe 195,June 28; 271g Apr 6|| 201g June Sep: 
76%, 7612! 75% 76 7614 765s3| 7653 79\2) 78 73%4' *76\4 77 6,500 er _— neceeas 66%, Oct 29) 981g Feb 7 Jan| 115% Aus 
107 107% *107 10712|*107 108%! 107 107 |*10612 10744, *107 10712) | Re YY eee i 106 Oct27| 116% Jan 4|| 1051g Feb/ 119 
6 6 614 6% 6 61g 6 6 6144 6le 614 612 6,100 Int Mercantil Marine _..100 47, Aug 9 115 Febl4 By 274s May 
30 =. 30%) 293, 30's) 28 291g) 28! 287%] 2812 3014! 29 3012) 14,000 ES 00} 18!gAug 8 Jan 5|| 4153 Dec! 87% 
135m 13%) 137% 1412| 135 141g) 1312 137s} 1312 137% 135g 137g) 22,700, International Nickel (The) 25) 10% Oct26| 16% Feb 16 lly Jan; 19% Apr 
*80 681 | *80~ «81 80 8680 79% 79%) *791g 80 | 80 80 | 2 . eerste 100| 69% Jan 4) 83 Junel2 Jan| 85 Jan 
3614 3612) 3612 3933) 38  3953| 37l2 387%| 37% 38%, 38  38%| 13,600) International Paper _____- 100} 27% Oct 26| 5853Mar 6|| 431g Mar Oct 
*617%3 63 62%, 64 64 6412) 64%, 6434) *637g 6414) 64'lg 641s/ 2,100 Do stamped preferred.100| 60 Oct24) 75g Jan 5 59 Mar! 8012 Sept 
1114 1212} 13 141g] 135% 1412! 137% 1433 14% 1512’ 147, 15%4| 86,500, Invincible Oil Corp__..No par| 7igNov 5| 1944 Mar 7|| 12ig July) 20% Apr 
521g 531g) 5112 53 4912 513g, 4812 5019} 497% 50 | 50g 5012) 5,600; Iron Products Corp_...No par| 3212 Aug 6) 68% Mar 8 J lg 
Po CI AAA pe Le > eto TR Re, Bele Eo Island Oil & Transp vtec... 10} .03 Nov 26 5g Feb 24 \ Nov 
*18 1812] 1812 187%} 18l2 1812] *18 1812) *18 1814' 1814 191g} 2,100, Jewel Tea, Ine..........- 15%g Oct 11} 24 Marl5 10 Jan| 22%g May 
*78 «81 1°78 #80 |*78 80 | 78 78 | *79 80 | 80 8ll2i 500) Do pref......._- ‘ 62 June20| 82 Feb26|| 381g Jan| 76% Dee 
22 2234) 22ig 22le) 2llg 22s) ZOSg 224) 21 217%' 20% 2312| 15,800, Jones Bros Tea, Inc 203g Dec 21} 63% Mar 16 341g Feb| 577%, Sept 
*3 36 3512 36 34 34%) *34l2 35 35!2 3643 35!2 36%) 6,200 er ) a. vte...Nopar| 28 July 2| 45% Feb23 34 May Aug 
*98 102 *98 102 *98 102 *98 100 "Te. 566 | *OS 868 | nce cal Bee cere Ee ocacces par; 96 July 104 Mar 23 94 May! 1061, June 
3214 3212) 32'g 32%) 305, 32 30 31 305 31'!g 30 31 14, 800) Kelly-Soringried .. ae 25; 201g Oct17| 621g Mar 22 3414 Jan) 53% y 
*857, 89 857g 85%| 87 87 *84 89 *84 86 *84 86 136 DD sii eceweperwed 100; 78 Nov 3} 108 Jan18 901g Jan| 107% May 
"96 98 | *94 96 | *93 98 94 94 97 97 96 97 1,100 Kelsey Wheel, Inc_....... 100; 75 Oct18) 1174 Mar 6|| 61 Feb) 11513 Dee 
345g 347%| 3453 347g) 33%, 34%) 335g 34 3312 34 33% 337s; 15,300) Kennecott Copper-_---_- No par; 29%, Oct 26) 45 Mar 1/|| 251g Jan; 305 
3 3 2% 3 27, 3 2% 3 2748 3 2% 273, 9,009) Keystone Tire & Rubber... 10 15g Oct 19) 111g Mar24 4% Nov; 24% 
©2900 295 *290 295 *290 295 .*290 298 '*290 298 *290 298 Pierce | Kresge (8 8) Co........-- 100: 177 Mar 2, 300 Dec 8/' 110 Jan! 18913 Nov 
*77% 81 78 78)s| 78le 7912) *78 78l2 Hy 78 78 600' Laclede Gas (St Louis)....100 75 July 5) 89%June 9 43 Jan) 941g Aus 
*14 1434) 141, 141g! 14 4 14 14 14 14 14 1,600, Lee Rubber & Tire_...No par 11% Oct19| 315gMar 7| 244, Nov| 351g Mar 
225 240 |*225 240 |*225 235 |*225 228 |*225 228 236 236 100 Sagges & Sipere Tenaese....22 190%May 21; 240 Dec 8)| 153% Feb| 235 Oct 
11712 118 |*1151¢ 118 |*115'4 118 |*11544 118 (*11514 118 (*11514 118 | -__--- ye eee 111% Apr 4| 1181s Jan 8|| 108 Jan) 123%g Nov 
66 6614) 66 6653! 64%, 65%) 64 663%, 65 66% 6512 66 8,400! Lima Loc Wks temp ctf.No - 58\4June 28) 747 Mar 20 562 Nov! 117% May 
177g 1814) 17% 18 1712 1734) 1714 17% 1653 17!4 I6ig 167s} 8,400) Loew’s Incorporated...No par, 14 June21| 21% Febl4 105, Jan Bept 
Jig 7g) 730 7 Ie 74 #=7% 7 674 7'g 7g 7 7 1,000 Loft Incorporated___-.. No Par; 6 Sept 8) 11% Jan 5 9 Jan; 14; May 
*62 63 62 6212) 61 62 60 607g, 59!2 60l4 58'2 59 3,600; Loose-W iles Biscuit. ___.-.- 100' 36%4July 7| 6614 Dec 12 36 Jan| 677% Sept 
176% 17634) 17512 17634) 17312 17514] 172%, 172%, 172 172 17114 17212' 1,500; Lorillard (P)...........-.-. 100, 146 June21| 182% Decil|| 147% Jan) 180 Sept 
10614 10614 *10612 108 | 10612 10612410612 108 ,*102 105 | 10612 10612 600; Mackay Companies. .----- 100 103 May23\ 121 Feb 6} 72 Jan| 117 Dee 
8834 895s} 89 9133! 8712 9014, 87 88%) 87g 88lg° 8714 88 | 37,800) Mack Trucks, Inc__-..- No par, 581g Jan 2| 931g Apr 6|| 251g Jan) 617% Sept 
95%, 95%, 957, 9573| 95%, 96 | *95% 96 | 94% 943, *9412 95 900| Do lst preferred___._- 100, 87 July 3) 9914 Mar 12 68 eb| 941g Dee 
8912 90 | *8812 9014) *88l2 9Ol4! *87lg 9014) *871g 9Olg *8714 90%4 200} Do 24 preferred...._- 100, 72 June29| 92 Mar 5|| 54 Jan| 87% Sept 
6412 6412! *63 6453) 635, 6434! 6312 6412} 65%, 65%, 657%, 66%; 1,700) Macy_-._.........-.- No par, 57 July 2) 71's Jan20|| 6569 Nov) 62 Dee 
30%, 3034) 30!g 30's; 297, 30 29% 30 | *291g 30 | 2912 2912 900; Magma Copper_-.-.-.---. No par' 2714 Oct29| 3814 Mar 3 271g Nov; 35% Sept 
285, 2853; 28 2834; 28!g 2812) 28 2812) *28 281g 27% 2814) 3,400) Mallinson (H R) & Co.No par, 21 June27| 40 Jan 2 151g Jan| 40 Aug 
*62 64 *61 63 *62 63 61 62 *61lle 64 64 64 600) Manati —— as ee 100, 43 July31| 75% Marl4 30% Jan| 52 Mar 
75 83 | °75 838 | *72ig 8&3 | *73 838 | *73 $88 | °*73 £83 | ....  _ =e 100° 72 Oct22} 90 Feb26|| 73% Apr) 84% Sept 
41 41 | *40%4 41 40 40's} 40 40 39 §=39 | *38% 39% 700| Manhattan Elec SupplyNo par 35 Octi8| 66 Mar2l 41 Mar 69% Apr 
441g 4513) 4414 45 427, 437,' 425g 4333) 427% 43%) 43 4312) 7,800; Manhattan Shirt__.....-. 25 40 Oct30| 47% Jan 5|| 32 Mar 68% Oct 
25% 2613) 26 2612) 25 2714! 25 2614) 26 2612 26% 28 13,400' Maracaibo Oil Expl...No par; 16 Septi17| 28 Dec2lij--.. -..-|.... .... 
357g 3653) 3614 3743) 35 36% 3514 357%) 35 364 35!g 35%4) 81,000) Marland Oll__-_....... No par, 1712 Oct31| 5953 Apr 2 22%, Jan| 46% June 
*5le 6 5lg Ble 5 54 6 6 6% 644 *6% 9 1,100; Marlin-Rockwell.....- No par; 34Nov 7! 16 Feb26 51g Mar' 26% Mar 
34% 35 | 347 36 | 3412 35 | 3453 35 | 35 3553! 35 3614] 7,300 Martin-Parry Corp....No par} 26 July31| 37% Apr 17| 20% Jan 364 June 
40 40!2 *40 42 40 40 391g 3934) 391g 3912) 39 3912] 1,800, Mathieson Alkali Works... 50) 311, Oct 23) 634 Mar 13 22 Jan) 54 Nov 
471g 48 4714 48%) 4612 48 4653 48%| 473, 4812) 47 4734] 15,000 Maxwell Motor Class A__.100| 36 Oct13| 6314 Mar 8!) 41144 Nov’ 74% May 
1314 13!2) 1314 13%) 13 13%' 131g 1333) 1314 1312) 13!g 1333| 7,500, Maxwell Motor Class B No par; 1014 Oct 2! 21 Apr 5 1 Feb 257% June 
*8414 843%, 84 847,| 8412 8614) 85%, 88 87l2 D1le ie 9212} 26,300 May Department Stores_._.100) 6753 Jan §| 9212 Dec 21 651, Dec! 174% Dee 
1814 1814! 181, 1819! 17!2 18 | *175g 18 | *175g 18 753 1753) 1,000 Melntyre Porcupine Mines...| 15 Sept18| 20igMay 4 1053 Jan, 2153; Mar 
141, 151g 15% 1614) 15 16 151g 1614) 15 1553] 161g 1653) 24,300, Mexican Seaboard Oll__No par 5% Aug15) 23%May 28 15 Oct; 341g July 
1314 14 | 14 145g! 13%, 141g) 133%, 14129) 14 14 14 14 9,300 Voting trust certificates. -._-. 6 Augl5|) 234May 28 12 Oct 32ig July 
2214 2214) 22 2214; 217%, 22 | *2ii2 22 2153 2153! 21!2 2il2} 1,400 Miami Copper-.......... 5| 2012 Oct 29) 30ig Feb23|| 25 Nov! 31% May 
61g 6% 7 Tle 7 712 65g 7 6% 7 6\2 67g|122,800 Middle States Oil Corp.... 10 3lg Nov 16| 12% Jan12|| 11 Nov Apr 
#283, 2914) 28% 2834) 28 28 *2734 2812) 2814 2814) *2734 2814 500 Midvale Steel 2 Ordnance. 2ZilgJune 29; 33% Apri18 261g 454, May 
*603, 62 | *60% 62 6034 6034) 603, 6034) 6034 6034] 60%, 6034 700 Montana Power_._......-. 100; 641,June 28} 75 Mar 8 63 Jan| 76% Sept 
241g 2473) 2414 251g! 241g 2412) 24 25 2419 25 2414 2473) 19,100 Mont Ward & Go Ill Corp. 10} 18'4May22) 2614 Nov15 12 Feb 25% Aug 
27 27%3| 26% 2673! 25l2 26 2412 2512) 25 251g} 247, 25 538) 7,600 Moon Motors_......-- 7| 17% Jan17| 29% Mar 22 13 Aug, 10% 
85g Sig 8% 81g 853 8* 812! 814-838 8 8's) 6.700 Mother Lode Coalition. No par 7igJune 20| 14 Feb20 9% Nov; 12% Dee 
*12 15 *12 15 *12 15 *121g 1414; *121g 1414) *12!g 1414) _____- ! Mullins Body......... opar| 101g Aug21| 29% Marl5 174% Dec| 34 Mar 
34 3453) 33% 34 337g 337g! *3214 331g) 33 34%) 35lg 3514] 1,700 Munsingwear__....... No par| 3llg Oct26| 36lgNov 7jj..-. —...}..- dotehes 
98 99 99 102 99 102%) 98 98 | *98 100 *99 101 3,000 Nash Motors Co...... Nopar| 75lg Jan 2) 11413 Jan12 525 July 
*98 99 99 99 *98 101 *99 101 *99 101 *99 101 100 Do preferred A....... 100} 961g Apr23| 101% Jan17|| 101% Aug 8 Deo 
8i2 Ble 9 9 9 9 *9 610 *9 10 *9 10 300. National Acme.......... 50 7 Novi2| 18% Feb19 91g Nov; 21% Apr 
513% 51%) 51 511g) 50 51 501g 507% 51 514) 51 513g) 4,600. oe ws - setaataletemmane see 38 Jan 6| 52% Nev 28 3678 | 270 Deo 
#12215 123 |*12212 123 12212 12212 #12212 123 12212 12219;*122 123 Sa Se Bitesncasamenee 118igJuly 5| 125 Feb 2/| 113% Jan’ 126 Oct 
*61 63 "61 6212 *56 62!2 *55 6212 *57 63 *57 Ge acncen \ National Cloak & sai 100 40 Junel18! 6714 Feb21'| 2 Jan| 667, Sept 
eaes «am os heel wae abt bis® “saeel anak webel 443% écnel ocnaxe Nat Conduit & Cable__No par 14 May 31 lig Feb 24 1 Dec 413 Apr 
2 4210) 413%, 4233) 41 417s) *40 41 405g 4114) 41 41 2,500 Nat Enam’g & Stamping..100} 35 Oct18| 73 Marl4 30% Jan| 681g Oct 
126%, 12634) 126 12734) 126 12714] 12614 1367) 133 135 13214 13314] 20,200 National Lead........... 100} 108 July 5! 1367s Dec 19 85 Jan! 12944 Dee 
#11012 11112|)*11012 11112) 11012 11012)*10914 11114) 111 111 lll ll 400 it eee 100} 1071gJune 28} 114 Jan 4|| 108 Jan) 117 Oct 
12 12 1i%g 12 117g 117%) 1134 1173) 11% 12 11%, 1173! 4,860 Nevada Consol Copper.... 5 91g Oct 27| 18% Mar 6 134g Nov, 19g June 
*40 08642 41l2 4119} 401g 4034) 40 4034! 4012 4012) 40!g 4012) 2,100 NY nol — temp ctfs No par| 2653 Jan 2) 4273s Nov 23 241, Nov) 4153 Sept 
*48lg 487g| *48lg 49 48 48 | *47 48 | *47 48 | *47 48 BGO GERD Bucccsaceccce Opar| 45\4 Aug 23) 5lig Feb13 451g Nov! Sly Oct 
*1714 18 1744 174) *15 417 | *15 17 16% 167s} 18 20 1,300 New York Dock casas apbaees 100} 154June30} 27 Apr 2|| 20 Nov) 46 June 
*38 43 *38 43 38 38 *38 44 *38 43 *38 43 100 yy | Sees cee 100| 37% Augi4| 51!gMar 15 46 Nov) 681g June 
221g 2253] 22iqg 225g) 22g BW21qi 22g 22Igi BIg 223g 21g 2233} 9,800 worth American Oo, new... 10| l17lgMay 21) 24% Apri3jj --.. -.| --..--.. 
*43 4314, 43 431s) 43 43 427g 43 427, 4273) 43%g 4333) 1,500, Do pref_.....-.....-. 50; 42lgJuly 2) 48i¢ Febi4 38 Jan 47% Aug 
*15 1612) *1414 1712) 15 15 *15 1912) *15 1512} 15 15 200 Nova Scotia Steel & Goal._100 14144 Nov 9| 29% Mar 3 20% Feb Sept 
853 «(9 *83%, Qiai *8 9 *8le 9 *8y 9 *8 9 400 Nunnally Co (The)....No par 77g Oct 20; 101g Feb 9 8 July) 12% Mar 
Zig = 27g 2 21s 1% 2 Zig Qle 214 Ble 27g 3's! 5,100 Ohlo Body & Blower__.No par 1% Dec 4) 101g Jan 29 5 Nov, 14% Apr 
l%g 14% llg ss LIlg 1% «(ly lig 1% lig Lig} *ilg = =114) 3,700 Okla Prod & Ref of Amer... 5 7g Nov 2 31g Feb 8 1% Dec 4%, June 
9 a 9 9 8 8% 77% «68 *7l4 734 7% 734) 2,200 Ontario Silver Mining.._.100 3 July 21 914 Dec 15 412 Jan 9% Mar 
*18le 185g, 187, 187g 19 18% 19 18% 187s} 183%, 1834) 2,400 Orpheum Circuit, Inc_...- 1| 16%4June21|} 2153 Apr 26 12%, Jan|' 28 Oct 
#140 14012 140 141 140 140!2} 140 14714; 140 145 138'g 14112) 6,600 Otis Elevator. 153 Febi6|| 116 Jan| 68% Oc 
912 Ole 9 9le 8 9 812 8% 87g «= 878) +*834 87s! 4,200 Otis Steel__..... 14% Mar 21 6%, Nov! 161g Apr 
437% 44 | *43% 44 4312 4334) 4314 43!4) 43 4334) *42%, 43 1/800 Owens Bottle 52% Apr 2 Jan, 42% Sept 
33 1g 33 38 33 33 33 1g 33} 4,000 Pacific Development | 244 Mar 5 lg Dec} lilg Apr 
93 93 9312 947g) 94 9434) 93%, 94 9353 94 93i2 93l2| 6,400 Pacific Gas & Electric 00. 947g Dec 17 60 Jan; 91g Sep: 
*10 ll *95g 1053 9s, 9 *8 101g =*85g 101g! *8!g 101g' 100 Pacific Mail Steamship.... 5 7 July 2! 12%Mari4 11 Jani 19 June 
* Bid and asked prices; no sales this day. s Ex-dividend. 
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For sales during the week of stocks usually inactive, see fourth page preceding. 











HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Monday, 
Dec. 17. 


Tuesday, 
Dec. 18. 


Thureday, Priday, 
Dec. 20. Dec. 21. 
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467, 
125g 
9212 
6312 
61 


2 
1312 
3 
961g 
43 
*55 
2312 
3358 


91o 


5Ale 
*110 

54 
*82 

293 8 
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ers 0s @ 


Cw 
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5844 


63 
167 


| *92 


*60 
5944 


37 


*116%,4 


594 


895g 


81 
106 


*116le 
107, 


2\4 


33 ‘ +305 


7310 
91% 


"e113 
3 


3812 
61l2 


*93 


(*10612 


31 
78 
48 


18014 


*3 
63 


82%, 

3i4 
1834 
6612 


*95 
*93 
23 


8 1% 


2 ' 


39% 
951» 
1/914 
641g 


17 
31 
*80 


87g 


27712 27712 
*25lg 2534 
| *1212 


68 








i ~ 
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$ per share 


4658 
12% 
9212 
621g 
5912 
*2 
1333 
273 


9612 


*423 


*55 


21%, 
3214 
85g 
2612 
238 
28 
61 


| *98 


| *60 
5973 
365g 
| 117 
5914 


88 
78 


1035g 
*116le 
1012 

2le 
| * 305 *8 
31g 


9 


42le 
587g 
2 10'2 
| 11612 
37% 
6834 
907, 
113% *113 
35 3le 
37%4 
6lle 
*93 
*10612 
3012 


78 
*46 


1811, 


*3 


61% 
81 


*31g 


*18 


314 
27512 sileats 


25 


12%, 
683, 68% 


$ per share | Shares. 
4753 107,300 
1214! 11,400 


6314! 22,900 
6034! 92,300 


1,000 

Do Class B ~. & 
600} Panhandle Prod & Ref.No par 
1,600] Parish & Bingham.----. No par 


8, 36,000 Penn-Seaboard St'iv t oNo par 
4,400] People’s G L & C (Chic) _..100 
1,900] Philadelphia Co (Pittsb) . 50 


)| Phillips-Jones Ni 
| 18,500] Phillip Morris......-.---- 10 
| 74,600) Phillips Petroleum -_..No par 
4,800) Pierce-Arrow Mot Car.No par 














to 


Dh 
Pwnnwa 
= > ote 


— 
ue Oto 





es ee eres 100 
9,900] Pierce Oi] Corporation.... 25 
S200 . Bon 00 
4,000) Pittsburgh Coal of Pa__.-- 100 
oe a eee 
24,600} Postum Cereal. ....... Neo par 

300} Do 8% preferred_...-. 100 
1,200) Pressed Steel Car_........ 100 

500 |“ o  Saeageesaae: 100 


| 60,900] Producers & Refiners Corp. 50 
6,200| PubServCorp of NJ new No par 


|} 4,800) Pullman Company .....-.-. 100 
19,200} Punta Alegre Sugar....... 50 
27 ,700| Pure Oil (The)........... 25 

380 Do 8% preferred... 100 
1,400) Rallway Steel Spring....--. 100 
300) Rand Mines, Ltd_._..- No par 


6,490} Ray Consolidated Copper. 10 
1,200| Remington Typewriter v t c100 


* 
cw 


200 lst preferred v t c....-.- 100 
are 96 profarres ...ccccccece 100 
17,109} Replogle Steel_......- No par 


DmAONH OAKS 


,000|) Republic Iron & Steel_._.- 100 
2 0 “eer eee 100 





uw wo © 


39 '100 Reynolds (RJ) Tob Class B 25 
100} Do 7% preferred_.-_.-- 100 
2.7751 Royal Dutch Co (N Y shares) - 


1,200| 8t Joseph Lea -.....---.- 10) 
5, 600] San Cecilia Sugar v t c.No par) 
1,100) Savage Arms Corporation.100 
25.000 Schulte Retail Stores_.No par 
5g! 16,200! Sears, Roebuck & Co____- 100 





a 
> PRN ORES 
t 








500) Seneca Copper__.....- No par 
1100 Shattuck Arizona Copper... 10 
. 200] Shell Transp & Trading... £2 





we 
- 








56,01 10) Shell Union Oil_.....- No par 

2 SE. Le ac cancaos 100 

7,200] Simms Petroleum.....--.-.- 10 
6,200; Simmons Co-_.....-.-- No par 

257g 161,800) Sinclair Cons Oil Corp.No par 
6¢ 10} | eee 100 

23% 24,700! Skelly Oi] Co........-... 10 
3, 700) Sioss-Sheffield Steel & Iron .100 

aa) i ee 100 

2,906 South Porto Rico Sugar---_100 

2,400) Spicer Mfg Co........ No par 

900) Mic M8 i 


400, Standard Milling....-..... 
76,200| Standard Ot! of California. 8 


47,800); Standard O lof New Jersey 25 
600! Do pref non-voting....100 
4,600) Sterling Products. _-_-.-. No par 
13,800 Stewart-Warn Sp Corp.No par 


X 
a t 
4 oa‘ 








Pe o 











1,200 Do pref 
1,800} Utah Copper............ 10 
2,600] Utah Securities vy t c_..___ 100 
,70C' Vanadium Corp.......No et 


ees Van Raalte, 1st pret 
,500 —— Chem_._- 100 























STOCKS 
NEW YORK STOCE 
EXCHANGE 








Indus. & Miscell. (Con.) Par 





}} Reynolds Spring....--. No par 








i aaa 100 





3,500 Stromberg Carburetor.No par 
71,500| Studebaker Corp (The)_..100 
100) ss eee 100 
7,500| Submarine Boat. ._.... No par 
7600 Bee Ge. ckcccccce No par 
-....| Superior Steel. .........- 100 
6,500) Sweets Co of America___-- 10 
2,100! Tenn Copp & C tr ctis._No par 
27'900| Texas Company (The).... 25 
19,900! Texas Gulf Sulphur..._._. 10 


29,500, Texas Pacific Coa) & Oil... 10 
: ‘600! Tidewater Oil 100 
Bere: Timken Roller Bearing.No par 


5,100} Tobacco Products Corp. -_.100 
Mo’ 500! Do C)A (since July 15) 4 
400; BYGONE ctcececesees 


3 132,400) Transcontinental] Oll_..No oe 
2, 900) Underwood Typewriter....25 
2,600! Union Bag & Paper Corp. .100 


100 Union Tank Car.........100 
100 Bee. Bi cedeun ecccese 100 
506 United Alloy Steel_.... No par 
2,100, United Drug-._..... -----100 





ange United Detaal Stores_..No par 
74,500| U 8 Cast Iron Pipe & Fdy. -100 
500 


Do pref 


1,600} U 8 Food Products Corp. .100 
300) U 8 Hoff'n Mach Corp.No par 
U 8 Industrial Alcohol. ._.100 


100 
900; U 8 Realty & Improvement100 
11,700) United States eegrecooo ee 





7,200 Dnkadéenin 100 
10¢ Virginie. Iron, C&C -....100 
Jha oo >} ees 
3,000} Vivaudou (V)-_...-.... No par 
,600| Waldorf System--._... No par 


300! Weber & Heilbroner_..No par 
600) Wells Fargo Express 100 
500) Western Union Telegraph- a 


,609| Westinghouse Air Brake__ 

973, Westinghouse Elec & Mig- 50 
'400| White Eagle Oil... ___- No par 
,.200| White Motor 50 
"906! White Oil Corporation. No par 
,300| Wickwire Spencer Steel... 5 
58,600) Willys-Overland (The)_... 25 
.709 = Sree a 100 
,800! Wilson & Co. Inc, vte.No par 
400 
800 
909 
500' Youngstown Sheet & T.No par 





Woolworth Co (F W)-.-._.- 100 
Worthington P & M vt c_.100 
Wricht Aeronautical.__.No par 
































134 Mar 8]|| 10513 “Jan 


PER SHARE | 
since Jan. 1 1923. 
On basis of 100-share lots 
Lowest Highest 
fe een. 
314Sep, 19 487%, Jan 4 
9% Oct" 23) 151g Mar 22 
9OlgJune 5| 99 Feb 7 
53 Sept28) 931g Feb 7 
501g Oct19| 86 Feb 7 
14 Oct 26 64 Apr 6 
¥ May23| 15igMar 13 
llg Oct 8 6 apr 4 
86 Apr27| 977% Dec18 
41 July 2} 504 Mar 19 
55 Aug 9 Apr 4 
lllgJuly 2; 2453 Dec 13 
19%Sept 18! 695g Apr 5 
64, July 2) 15% Jan14 
131gJuly 2| 3553 Jan 9 
ligJuly 5 6 Feb13 
16 Octil} 45 Jan 4!) 
58 Jan16' 67%Mar 7 
96 Oct26 100 Apr 5! 
47 July 5| 134 Feb 6| 
108!gJune 30) 114% Jan 25) 
42!2 Oct 23; 8ll2g Jan 2) 
80 Oct 23) 99% Jan 5) 
17 Nvovl5} 581g Mar 20) 
42 Septi8| 5llg Apr 16 
110'gJuly 2 
41% July 31| 6914 Apr 19}| 
16\48ept 21} 32 Feb13 
82!2 Aug 28; 100 Mar 9)! 
991g Oct 29| 123 Mar 17) 
29'4July 16) 34% Feb 19) 
97gSept 21; 174 Mar 1}| 
24 June 27; 48!gMar 6)| 
89 Declt 104 Feb 13)) 
80 Jan 3) 99 Nov 23)! 
8 Ort 25| 31% Feb 16!) 
40'gJune 30; 664 Mar 21)| 
8454 Oct 1 967g Mar 21); 
14 June30) 29% Apr 17)! 
47 JanlO, 74% Dec 18 
114 July 9| 118 Feb 9) 
401g Aug 1| 55g Feb 19)| 
17 June29! 23!2 Dec 13; 
1g Oct 4) 5 Feb14, 
181g Jan 3) 35l2 Dec 11|| 
88 May 3! 116% Dec 8||_. 
65%4June 30; 92% Feb 13}| 
10612June 4 115 Nov 28'| 
473 Oct 26| 1219 Mar 3|| 
5 Oct15| 10% Mar | 
29!g Oct 3 bre ae 7 
12% Jan 8 19!4May 23] | 
8912 Nov 2| 95 May 23) 
6le July 31 16 Feb 28)!_ 
223, Dec 20| 345s Mar 23]| 
16 Sept i8| 39% Mar 19)| 
8014 Aug 23) 99lg Feb 14 
953 Jan 2| 35 Mar3i 
3914 July 11| 601s Dee 15)| 
68 Janl13| 90 Mar 16 
3814 Aug 4) 6534 Dec 21)) 
11%June 30| 27'4 Feb 16 
88 Oct19) 97% Feb 2 
60!e Dec 19} 901g Jan 23 
471g July 30} 1231g Jan 2 
30% July 31; 4414 Mar 3)| 
114% Aug 24) 11814 July 27 
51 Jun®29) 6753Mar 2 
74 July 5) 1241, Apri17 
59igJuly 2, 9414 Mar 6 
93%, Oct 1) 12614 Mar 21 
112 Jan 4) 117 Nov 7 
7 Jan 3) 15 Apr 6 
2 Sept 18 6% Feb 15 
231g Oct 27| 34 Mar 22 
1 June 4 4 Oct 30 
8 June21; 12% Feb 21 
345g Nov 2} 527s Mar 20 
534July 2} 65 Jani15 
51gNov 2} 24% Feb 2 
94 July 2| 144 Mar 2 
331g Jan 2} 45 Mar 8 
46% Aug 4) 78% Dec 8 
76leJuly 2) 92% Dee l4 
104% Feb 9} 11512 Oct 25 
lly Oct 25) 14% Jan 5 
35%, Aug 1| 41%June29 
50 Oct27! 7712Mar 28 
81 Feb 1] 90% Mari19 
106 Sept 6| 112 Jan19 
29 July31| 391gMar 21 
7414 Oct 31| 85% Feb 26 
46144, Feb14) 49 July 1 
1521g Jan 17| 187ig Dec 8 
a212 Dec 10, 84g Apr17 
20 July 3) 6612 Dec 21 
64 June21; 87 Nov28 
2igJune 28 612 Mar 19 
13% Oct26| 25 Jan27 
40 June29| 7314 Mar 16 
95\4June 29; 101 Mar 28 
88ig July 2} 106 Mar 5 
3053 Oct 26) 647% Mar 22 
76% Oct 26, 105 Jan13 
183g Oct 29) 43% Mar 2 
39 Oct31) 481g Jan 3 
851g July 31; 10953 Mar 21 
1161, Aug 6) 12312 Jan 15 
551g Oct 25) 761gMar 5 
14 Oct3l| 24% Feb16 
24% July 5' 4453 Mar 20 
85 Oct 5) 98 Jan25 
6igJune 27; 27 Feb20 
17 June27| 69 Mari5 
52 July 2) 68 Mar 5 
77igJune 28; 85 Apr23 
12 Oct23) 23 Mar 22 
soerene 2) 20 May 24/|..-- 
124 Jan 27| 15%, Sept 18 
33 Dee 6| 105 Mar 2 
10ligJuly 5) 11912 Feb 20 
76 July 5,120 Febi17 
52igJune 40; 67\g Feb 16 
20 Oct31!| 30% Mar 20 
45 June 28) 607% Mar id 
ly Oct 19) 5% Feb 19 
2 Dec 2; 14 Febil3 
6 June21; 11'4 Dec 13) 
421g Jan 2) 8li!2 Dee 13) 
19 June27| 42% Mar 7 
1991g Jan 24' 288 Dec 5 
197g Oct 30| 401g Feb 15 
844 Jan17| 13'gNov 8 
62 Oct24| 80 Jan26 








. Bia and asktad prices; 
@ After distribution of dividend in shares of United ony fitore at the rat 


no sales on this day 


0138.8 shares for 100 shares of United Retail Stores. 








i11ls Apr ye Oct 




















2754 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now foams interest” —ezcepi for income and desaulied bonds 





Interest 
Period 


Price Week's 
Friday Range or 
Dec. 21. Last Sale 


| Range I BONDS. 
= Since N. ¥. STOCK EXCHANGE 
Dec. 21. | Last Sale 33) Jan. 1 Week ending Dec. 21. 


! 
BONDS. : Price Week's | 3 
RH. Y. STOCK EXCHANGE 3 Priday Range or PS 
Week ending Dec. 21. ~ 


Bonds 
Sola 





U. S$. Government. Rta Ask\ Low High No. “| \Zow Htgh 
First Liberty Loan— Atl & Birm 30-yr Ist g 48_¢__1933 
38% % of 1932-1947 991%33 Sale | 99'%22 99222911210 ] 99%1101 = Atl Knoxy & Cin Div 48___.1955 
Conv 4% of 1932-1947 O8%ss -..-| 984s: Nov'23|. Atl Knox & Nor Ist g 5s_- 
Conv 44% of 1932-1947 98s: Bale | 98:3 981%3| 376 3 Atl & Chari A L ist A 4348.1944\J 
24 conv 4 % of 1932-1947... 98%:3 Sale| 98 9842s | 15\} lst 30-year 5s Ser B 1944 J , 
Second Liberty Loan— Atl Coast Line Ist con 48 -41952;|M Sale 8758 
4% of 1927-1942 98.00 ----| 98433 98229 4 96% 98.70 10-year secured 7s 1930, 107% 
Conv 44% % of 1927-1942 98% Sale | 9829 sortase 9674s393.88|| General unified 4448 lg Sale | 87! 8712 
Third Liberty Loan— L & N coll gold 4s 52)} 8212 Sale | 82 82t2 
4K % of 1928 99%s1 Sale | 99% one — 9734s OO": Ati & Daav Ist g 48 ‘ 5 17 





Bul Ask| Low Htgh 
6912 7212} 6812 Dec’23) - -- 
841o] 835s 8415 

_..| 99le Nov’23j-_-- 
93 921, Deec'23}- 

2 Sale 2 9R5g 


2: 
AZnuee OAM 


M 


' 
eo 
wr. 


=) 


ee ee 
; ao: ww Ye eS i oe 


me 


K 
RgamceOO w ZZ FOOD 
oa 


Fourth Liberty Loan— 
44% of 1933-1938 
4s 1947-1952 
38 consol registered 
38 conse! coupon 
ds ~ pea 
48 coupo 


f Aug’23 . 
| 97's: 99.04||Atl & Yad Ist g guar 4s | 775 14] 7814 Dee’23}- 
991% Sale | 99%, 991%q'1940'| 98'4s2100.04)|A & N W Ist gu g 56 935 945 9453 
-~--- ----|10412 July’23|---.||202% 104% ; pn 
oo-- -1103 July’23}- ---[laee 103 7 

| 
} 
| 


| 98% Sale | QRbs5 eins! 3630 


a | 


-1104 May’ 23) 103 104 Register ed | J oy 1 ‘ 1 ( Oct’2 


1925 jan 10314 Aug’23) 103's 103 815, Se o5 ‘82ig 
Panama Canal i0-30-yr da. #1036 --- ----]100  July’21/ ll “gag nae oresinered -- ----| 80 Dee'23}- 
State and City securities, --- 98 | 9412 Apr'23 : Refund rps (ay eet 31, Sale | 8: 8455 
® Y City—4s Corp stock i 9912 997! 991, 9912 [ | 9814 101 10-year 6s 1929 7e Sale 101 
4348 Corporate stock 99%4 100% Dee "23| 9953 1027%|| P Jct & M Div Ist g 3448-1925)} Ss 957 96 
8 Corporate stock 9934 100l4l a0 > ; 100 10212||} PLE & W Va Sys ref 48_.1941 1, Sale ; 7858 
s Corporate stock 103% 10414 s00% Nov’ 23) ~~~}} 10312 108 Southw Div Ist gold 3448-1925 965, Sale | 96! 967 
8 Corporate stock -July 1967 1036 10414 sodt2 Oct'23\----|| 101% 10712|| Tol & Cin Div ist ref 4s A-1959 14] 6 68 
8 Corporate stovk 1965 03% Bale {rons Nov. 23|----l! 101% 1071¢||Battle Cr & Stur 1st gu 38..1989 314 63 | 581g Apr’23}- 
s Corporate stock La vos; ,|1035 103%] 1911 10918 107%6||Beech Creek Ist gu g 48_..-1936 89: 7g 907 
Mei, {{tO4 104 | = 31] “95 100% Registered aoe 86 Feb'23|- 
96% __.. aoe Nov ~ ““5|| 95  997%)| 2d guar gold 5s 1936 "96 98% May’ i2I - 
96% 97 | 97° Nov23\--- 96 100!8||Besch Cr Ext Ist g 3448..--b1951 5! 0 July’22]- 


TESS 





rt 4 Corporate stock 
Corporate stock reg. .1956 
‘ 8 Corporate stock 1957 
44% Corporate stock ...1957 
34% Corporate stock. _.1954 
New York State—4s 
Canal Improvement 4s--..1961 
Highway Improv't 4)48__1963 
Highway Improv’t 448..1965 
Virginia 2-38 1 


95 96 95 July’23 ‘ 95 9912 Big Sandy Ist 48 1944 f Lis July’23} - 
10312 10414] 194 —_—s 101!g 10758||B & N Y Air Line lst 48__..1955 58 Nov'23}- 
103!2 ----1194 Dee'23 10112 107'2||Bruns & W Ist gu gold 43-_--1938 5l4 8612] 82 Feb’22)- 

85% 87 | s67% Nov'23\_.. 85!2 91 ||/Buffalo R & P gen gold 58..1937 9919 ____| 991 99le 

-|10215 June’23}. | 10112 10312|) Consol 44s 19 7 7g} 8712 Dec'23} - 
eee eal. || 102% 10212] Burl C R & Nor ist 58 Dee'23} - 

J212 June’23 ---|] 442g 112% « 
Hosts uy33| "77 |) ---= ---=||Camada Sou cons gu A 5s-..1962 9815 Sale | 981g 9814 12 

71, Ont'20|____|| **=- -=--||Canadian North deb s f 7s..1940 7 112iei1117% «113° 47 

¢ Gea 25-year 8 f deb 64s § lll | 47 
2 Sale |y911 102! Canadian Pac Ry deb 4s stock __ 914 Se ; 7914) 252 
» Sale Baie 84. 10014 1031g||Carb & Shaw Ist gold 48__..1932 Ble §¢ 9219 Oct'22 --_- 
Sale| 27). g77%| 95|| 22i2 8514)\Caro Cent ist con g 4s 2 7% 953 Nov'23 ---- 
2Sale| or oer! i7o\| 33% 93%)'|Car Clinch & O lst 3-yr s...1988 9215 Ss 921 9253} 18 
daie| 224 89-98" 68 952 Sale | 9! 9% | 71 
% Sale om a. P Cart & Ad lst gu g 4s 93, ___.| 7953 Dec’23'---_- 
Sale log, 109 - '\Cent Br U P let g 48 Ss ¢ 69%! 11 
“gale liog° 109 | 2: Cent New Eng ist gu 48__-.1961 524 Sale | 501g 52l2| 59 
Gate is 4 10712 1134||Central Ohio 4448 1930 30 927 _| 93% Dee’22|--_- 
86 8612) *74\| 83% 94 |iCentral of Ga ist gold 56__71945 Nov’23 -._- 


Sale | 751 78 
o'4 gi 1 
Sale 9414 951, > 6 2 83 2 


=. 


hort ttt met eT 











cgecgeereecea+<->sez 
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Fereign Government. 
Argentine (Govt) 76 
Argentine Treasury 5s 
Austrian (Govt) 7a wi 
Belgium 25-yr ext 6 f 748 6.1945 


20-year s f 8s 
Bergen (Norway) sf 8s 
Berne (City of) s f 8a 
Bolivia (Republic of) 8s_- 
Bordeaux (City of) 15-yr 68.1934 





Consol goid 1945 94: 96 103 

Sale | 791 793,| 1: 91% 99 10-yr secur 68 June 1929 f 100%, 100%! 12 

96121 o . 9616 3 7712 8614 Chatt Div pur money g 48.1951 74 Oct’23) gs 

7g Sale 4 997-1 10% 9414 104 Mac & Nor Div Ist g 58_.1946 945, ____| 963g Sept’23] 

Sale 4. “i a a Be Mid Ga & At! Div 5s f . 94 July’23}- 

7g Sale pm 1 :* re Mobile Division 5s ¢ ¢ 9812 Dee'23 
4 type FT - 2||Cent R R & Bol gacoll g 5. - 19: 2 191 91 

4 Sale 1154 oan y Id 5.1987 334 10438) 104 104 
Sale |194 1043 Central of N J gengo 7 d : 4 / ‘ 

7% Sale |iq2% 103 | : Registered: k i987 3 105 |103'4 103%) — 1}) 102% 10514 
Sale 103 . oat , Cent Pac ist ref gu g 48 .---1944 55g Sale | 855, 8612 ( 795g S88lg 
Salolies ican : Mort guar gold 3148... 1929]. 91% 92 | 91% 91% 89% 9214 
Bale |'0% 427, || 10012 10512 Through St L ist gu 48-1954 2 R2lol B2t2 82le 
10712 41 Tr 27s || 41 _52%!/Charleston & Savannah 7s -.1936 5lg ___ .|11412 June’23} - 114g 1141, 
Sale 10e% pet 106 = 11212)|Ches & Ohio fund & impt 5s. 1929 95% Sale| 953%, 95%! Sil 9 97 

btelei on? 4 = 9612!) Ist consol cold 58 19% Sale |100 101 1 97% 10314 
“hig ot | SS CS 9212 __.| 99 99 74 99 

93 | ots —94te 997% 5 Sale| 8453 85 
ael tte te 96 Registered 9 83 | 8212 Nov'23}- 
Bale | S18 82%) 89 20-year convertible 4}48__1930 Sale | 87 875s 
Sale 90 > we te 9 99%/|| 30-year conv secured 58__1946 2 Sale| 891g 89% 
Bale linc asta * 9612|| Craig Valley Ist ¢ 5s 921; 9314] 93l2 932 
Sale |1067s 1067. 10612 10912|| Potts Creek Branch Ist 43-1946 37%, _...| 7814 May’23}_ 
Sale 106% 10712 105 109%!| R & A Div ist con g 48 __199 8% 791s Dee’23}_ 

Sale 10712 109 107 1105, 2d consol gold 48 78 3, Aug’23 

, os + 9 ; Warm Springs V Ist g 58-.1941 : 9312} 93 Dee’23}_ 

iiisl ee, *S | 2 Chic & Alton RR ref g 38..-1949 56 | 5: 55s 

Sale + 4 84 90 New York Tr Co ctfs ¥ __..| 53. July’23}_ 

Sale| = 96 9214 9814 Stamped Oct '22 int_-.-- 50le 53le| 52 Oct’23)___ 4913 

90 Bale | 248 951s) 184) O2 97% Stamped Apr 23 int---.. _|_ 50le _...| 5lle Dec'23|_.__|| 46% 

95le Sale oon +45 | 87% G4l4 Ratlway ist lien 3448. __-.1950 3314 Sale | 331 333 85 25lg 
92 Sale | 20,2 96%) 274!) 90 101 |\Chic Burl & Q—IN Div 348.1949 Sale | 7915  79ig| oll 78lg 
100% Sale 13, 6 4 84 97 Illinois Division 4s vi ‘ 8512 
109 Sale +4 1007s) 9912 Ths Nebraska Extension 4s. --1927 < 
Ht an 7612 82%4|! General 48 a3" 
98l2_ 9834 es 7 , 98 Ist & ref 5s- oe 101% 
93% Sale | 2c? 282) 9834'!Cnie City & Conn Rys 5e_--1927 47 
924 Sale Ye = neerl of 94'8)\Chicago & East Ill lst 68_ ~-1934 , ° > 10212 196% 
B0le Sale | 228 —-92%),_—s 8 93%5||C & E [1 RR (new co) gen 58-i951| Sale | 75% il] 75% S11, 
R810 Sale | 80 = 8278||Chic & Erie Ist gold 5s ; Sale | 72le 933 867g 971s 
75l2 Sale | 3°, Bs 93!2||Chicago Great West Ist 4s_.1959 ® Sale | 49 Bll) ¢ 44 «iB 
7612 Sale | 7a:- za | 83%|| With Sept 24 coupon on... ___ Sale | 49 F o'| 41% 51 
s oie’ i" 912 8312)|Cnte Ind & Louisv—Ref 68__1947 2105 (10412 Dec’23}___ 103% 107% 
MiGeeite, i | 0 42 ||” Refunding gold 53_..-.--1947 eSale 9412 94s 
26. 271) 224 48 ‘ 58!2'| Refunding 43 Series C__..1947 85 | 80 Nov’23 70s 
85% Sale 4 ' 1: 41%) General 53 A , Sale , 8014 4 : 791g 
9514 Sale Soy Tao want 9155) General 68 B..__.------¢1966 9419) | 9 12 9312 
11114 Sale |). “fhe 10212|/ Ind & Louisville Ist gu 48.1956 7 823 3 681g 
93 Sale | 9g: 1 lig} i 9 112%)|'\Chie ind & Sou 50-year 48. .1956 81 
9212 Sale | 9: ++, > 2% 100 ||Chie LS & East Ist 4448...1969 86% 
9612 9634 ons BSI] 25% 965s||C M & Puget Sd Ist gu 43___1949 4614 
93 Sale | 9: oe “ 97°3!|Ch M & St P gen g 48 Ser A.€1989 6812 
10412 10518} 44; 9334 93 = 9912)!" General gold 34s Ser B__€1989 6078 
100 100! 104% || 103% 10912)| Genera! 4/48 Series C___ 1989 77 
9212 Sale | o- 10014 24) 100, 102%|| Gon & ref Series A 4448-42014 4613 
88% Sale | gg ° aa 31) = 8 ~ Gen ret conv Ser B 58_..a2014 50% 
7g) 571 
Sale 884): 87 97g. Convertible 444s...----- 1932 bs | 312 “ 
49 
961s 


Sale P aa 

Bale : = wal 100 10012, 25-year “debenture 4s_ 
96! »! 
95 1 2 


1 
onne (Republic) ext s f 86_.1941 
_eaee 5-year sf 8s 


xe 1946 

Chinese (Hukuang Ry) 58 -.1951 
Christiania (City) s f 86....1945 
Colombia (Republic) 644s_-_.1927 
en 25-year sf 548. “1944 





19 
Osec eaiowak (Repub of) 88.1951 
Danish — Municip 8s ‘*A’’.1946 
Series 1946 








546 trust rcts 
French Repub 25-yr ext 86. 

20-yr external loan 74s. “1941) \5 
Gt Brit & Ire (UK of) 548_1937/F 

10-year conv 54s....-.-- 1929) F 
Greater Prague 7448 
Haiti (Republic) 63 1952\A 
Italy (Kingd of) Ser A 6448_1925'F 
Japanese Govt—£ loan 448- oo 5\F 

Second series 444s 

Sterling loan 4s 

Oriental Development 6s. 1953 M 
Lyons (City of) 15-year 68. _1924|M 
Mareeilies (City of) 15-yr 68.1934|M 
Mexican Irrigation 448__._1943'|M 
Mexico—5s of 1899 

Gold debt 4s of 1904 
Montevideo 7s 
Netherlands 68 (slat prices) __ 1972 
we external s f 88 19 





& Soh ~~ 
SS ted ed 
Ze> Cr anumr uP rOurPrPauOOUZZOPZrOoocozZzz>u Soar 








ZZCOranAzZue 


1 
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te (interim certificates) __ 
Panama (Rep) 544s Tr recta_1953 
Porto Alegre (City of) 83____1961 
Queensiand (State) ext sf 78-1941 
25-year 6s 
Rio Grande do Sul 8s 6 
=o Janeiro 25-year af 8e_ te 
947 
Ere Salvador (Rep) temp 8s. “1048 
San Paulo (City) sf 88 
Ban Paulo (State) ext s f 83_ 1936 
Beine \y iAewey ext 7 9 
roats & —_—_ 88_1962 
Soissons (City) 6 193) 
Sweden 20-year 63 1939 
Swiss Conferer’n 20-yr s f 88.1940 
Tokyo City 5s loan of 1912_____-_ 


Cpoen Te. 22204040770 


OrPwmueTZZuureOSOrog 





Sale | ; on Chic & Mo Riv Diy 5s- 
sSalelec sol i. Chie & N'west Ext 4s\-1886-1926 
Sale . oe fe Registered 1886-1926 
81 . 6534 5312 7812|) General gold 34s 
Sale |14: 53 6612 85 Registered 
ale |203" 10412 101% 106 General 4s 
i Sale [i713 11214] 33] 111g 119% 
Uruguay Republi 4 3 Sale + 6312 77 
ay Republicext 8s... .1946)! ‘ 31 10319 9914 107 
“a ete 110!2/11012 11034 1081 1137%|| "" Registered 21879-1929 


Rallroad. Sinking fund 5s eka ee 
Ais Mid ist guar gold 3022221928 100° Oct'23 92 96 || sinking fund deb be- 
~w os 0 et'23 Ss 101 
Alb & Susgq conv 348 1946 :° 4g Registered 


7812 Dec'23 811 
Alleg & West ist g 4s pe----te 811g Dec’23 8314 
885g : 3 90 





-_ 


| 
Oct'231 ood 
8014} 20 
8012 Nov'23 
99 997 
10219 102!2 
1017g Apr’22)_ 
97 Dec’23}_ 
9714 Mar’23}_ 
98le 9834 
97 Aug’23 
10412 = 10614 
106!g 1062 
Sale | 78 7812 
..-.| 74 Sept’23)_ 
Sale | 73 7312 
101 |101!2 Dec’23 
_.--| 9553 May’23 
----| 7753 May’23} _ 
9310! D4ig 941le 
84 78 Sept’23 
4 -.--]| 99le Sept’23 
103 |10212 102!2 
9112) 8953 Dec’23 


ApgquucempCucececcgeun, ee ere 
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10-year secured 78 g 
15-year secured 6448 g--.._1936 
4 6555 Chic R A aw gen 43 '88 
7, Reg 
a eee 9112)| Refunding gold 4s 
“793, Sale 89 |\Chic St L & N O gold 56__._1951 
79% Sale 7 


g a 
tote Dee FUZZ ror sees 
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os od as 909 
v gold 4s 1 Joint Let ret 5s Series A--1963 
Conv 4s 1905 1955) 5 2 2 3 86 Memph Div ist g 4s 

Conv 4 esue of 1910._..1960/5 D 7912 Dec’23 CstL&P ist ned By pee 
EastO Div istg4s....1928|M 8S 9534 9534 Chic St P M & O cons 68___1930 
Rocky Mtn Div Ist 4s__..1965|3 J 795 795g 1 83 Cons 6s reduced to 3}48__1930 

Trans-Con Short L Ist 48-1958i5 J 8378 85 153 Debenture 5s 1930 921g} 92t4 9214 5 
Cal-Aris Ist & ref4}48°'A’"1962M S| 8953 91 Deec’23 Chic T H & So East Ist Sa_.1940 7%4 7634 79,’ 151 


*No price Friday: latest bid and asked. a Due Jan. d Due April. € Due May. g Due June. & Due July. t Due Aug. o Due Oct. » Due Nov. ¢ Due Dec. s Option sale. 
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BONDS 
N. ¥. STOCK EXCHANGE a Free : 
. Priday Range BONDS 3 
ending Dec. 21. Sa| Dec. feo || §- Y, STOCK EXCHANGE § Range 
Onte U: Bid - Week nding Des. 31. | SE 3 Since 
n Sta’ 
oun Bist gu ies A.1963 r 3 905 Sale fo High Iiinols Central (Conclud Jan.1 
ist Serica G6 tated - ased lines 3}48----- 1952|J jlLow #f 
Chile & West Ind gen g 60..21982/0 Mi 105" 11}) 05 200%] Collateral trust gold 4s....1953/M eos “BOs 
Consol 50-year 4s...---- aly, 3} 71 aoa) a 1953|M 44|| 77% 83 
15-year 8 f 748--------- 1935|M $| 1023, G8ls 75%|| 15-year secured 5340... 1955|M ----|| 76% 78% 
Choe Okla & Guif cons 58_--1952|M N . 1011s 10814|| 15-year secured 5)48--... 1934) 5 45|| 991g 100% 
OFind & Ft W Ist gu 4s ¢---1923/M N = O47 or || Gairo Bridge gold 4s-62-195013 “Tl 1 tai 
gold 4}4s8_-_-- “s ".. ___Il Etehfield Div ist gold 3s. 50 7 lll 
CIstL&C istg —% 1936 Q : 87% Bdig BOR pag by dT A 1951 r _.-|| 82% 87 
ati Se g 3448 1953)J ..--|| 68% 78 
Cin Leb & Nor gu 4s 6....- saas o 2 88, 2 = Omahs Div Ist gold 38_..1951|F 3|| 72ig 79% 
Cin 8 & Cl cons ist g 56__--- 1928/5 J oa 83lg 85% — uw & Term g 38-1951|J ----|| 67% 69% 
Cleart & Mah ist gu g 58----1943|J J 430 97 99 Spri ; ao weceseccenee 1951)J oot a 
Oleve Cin Ch & St L gen 48-1993|3 BD) 791, . St Ist g 3}48.---1951|3 -.--|| 75 80 
20-year deb 444s__--_--- 3113 J Ho) 76 82lg estern Lines Ist g 48---.1951|F ...-|| 75lg 75s 
General 5s Series B------ 1993|3 D| os” 90 93teilIna woz red.......-.... 1951|F 1 81% 
ohare 101% 71] 96% 100 Ind IIl & Towa let g 4s... 1950 3 ~_"|| “BBie B71 
mpt 6s Series A..-1929J 4) 101% Sale |101 _101!2) 18|| 100 103%s||Ind Union Ry 5s A. -- re 8 
Cairo Div Ist gold 48__-_-- te r ¢ =. at 1oote 108% ty Ry G8 B...s~--- 965\3 10|| 821g 
Siew eu Bir ine iz -1001l3 3| a Se HS Tt roe ey wala aa al) °° 
& M Div ist g 4s--1991|J 3) 76 7812 78 78. ||| 75% 78%||lowa Central 1st gold 5s_--- 2 
Spr & Col Div ist A) gaa oe ~ : 7938 ian se lowa Central lst gold 5s_-..1938)5 93|| 861g 97% 
W W Val Div Ist g4s_---1940|3 3) 83 B2ig 8519 unding gold 48. -..--- 1951|M 12|| 87 
OCC &I gen cons g 6s_---- 1934|5 J) 1041 825s||James Frank 61)| 14 40 
Olev Lor & W con ist g 58..1933|)A O ao an . 1031g 106%, & Clear ist 48_1959/3 
Ol & Mar ist gug 1935 MN oat 941g KeaaA&GR 5 82 87 
Oley & Mahon Vall g 58.---1938/3 J| 9 p 8412 95 ||Kan & M Ist gu g 58----- 1938)J 
Ol& P gen gu 4)48 Ser A.....1942/4 J oaat 95° 95 || 24 Thad Abe iia seal 192710 ----|| “75 7% 
Sint reduced to 8)40----1942|4 @| 4a “crt IIC|HE G Fug & M Ry ref g 45..-1936|A =|] 95% 98 
Beries C 3}48------------ 1948 8\M N 4 e pimp tS & M Ry ref g 48---1936)A , 1001, 102% 
Series D 3tsa een Sane ae FA ode rere ges &MR4&B ist gu 58---1929/A 19) 73 7 
Oleve Shor Line ist ga aide. 1001 AO oot ¢ ees: —y~ Sou ist gold 38.1950/A 92%; 95 
a y ween °F 10214 j|| “Bdie “G0 |[ansus City Term lat 4s..--1960|3 '33|| $3" 8Om 
w i)..--.------------ ; 2: ---- . 
Ceal River Ry ist gu 9n-7-71808 ry A 9538 a 1064 Reneueky Central gold 48__.1987|J 123|| 765g 83% 
Colorado & South Ist g 4s...1929)F A ot 79% 85 Kno & Des Moines Ist 58.-1923/A ----|| 81 83% 
ing & exten 4)48--1935|m N Bis ee a See ----- 3\| 61 92 
Col & H V ist ext g 48__---- 1948/A @| 807 9|| 801g 871g|/Lak Erle 1)’ 100 101% 
Col & Tol Ist ext 48. _----_- 1essle al yo “l| ag° somll 2a gol e & West Ist g 58..-1937|5 F 
Ouba RR ist 50-year 68g...1952\3 3} 81- ‘ 76 80%||Lak d 58... ---------~- 1941\J5 F Ollg 97 
1st allel 1 soll 80 87 e A. gold 34s8------ 1997/3 25|| 8llg 87 
oe J D| 100!g *"ll 100 1051 Registered ___.-...------1997|3 4|| 72% 78ls 
Day & Mich Ist cons 4}46...1931|/3 J) 92 2 awe gold 48...---- 1928|M 3)----|} 72lg 75 
Del & Hudson Ist & ref 4s__.1943/\m9 N| 83 91 93% year nae | epee 1931|M Z 90% 96 
20-year conv 56......... pe FR scl Site ap tenes inaweeas.. 1931|M 36|| 905g 93% 
15-year 5}48..-.-------- 1937|M N eas 17/1 90 98 n Vain Y int gu 6 €)$0.--194013 —— Pe 
10-year secured 7s_---.-- 198018 Di 1081 Sit 10stellcee val Cha) como 00... o|J 91% 97 
D RR & Badge Ist gu 4s g__-1936/F A “Ay 2|\| 103 111% — Val (Pa) cone ¢ 42.__2003(0 ----|} 90 
Den & R Gr—Ist cons g 48_-1936|/5 J oe sac dita Leh = cons 4)48----.--- 2003|M 9]| 76tg Slt 
Consol gold 4348.——----- =936|3 3] 70 142|| “65i2 Fels A alana 4 | x00t 103% 
prevement 271i ge on ile eee ee te one? wees 
my ye Fy w.---Sie Sete . 72, 80 |[Leh Val RR i0-yr coll 6a. -m1928 M 6|| 100 100 
Go Registered....._- ya e g2o|| 28% 88 |[Len & N Y ist guar gold 4e--1945/¢ 3|| 100% 108 
Farmers L&Tr rete Aug °55_|_ “45° ede eS oe ist 50-yr 58 gu--1965)A ----|| 80% 
Bankers Tr etfs of dep -|----| 2 3a\| 37 “Bal, tle Miami 48---..------ 1962|M is} 5|| 97 100 
Benhess Te otto of 60... 37 a St Long Dock consol g 68-.---- 1935|A ----|} 81 81% 
Am Ex Nat Bk Feb °22 ctfs_|~ -=-- 4215 50 - Isid ist cons gold be.-h1931 Q ---~|| 10653 107 
uate ited ett nesez:|o| 1h i Set 8] sean at noo Naa i ome 
D Ist gu 4s___-1935|3 411 A © ..- + peeennnbeeeees ---= 
Des Plaines Val ist gu 4148. tear 38% . oa" sae By .  aeeenenne 1932|3 7|| 81 86% 
Det & Mack—ist lien g 48-.1995|3 D| 65. pe Pt ered ny Se apa 1949|M 3}----]| Siig Bills 
ket te keietetatetel al 995|3 D 65 5 75g 2 ebenture gold 58-------1934)J d)---- 75 81 
Det Riv Tun 44s_-----_-- 196i le 55 all 55 7318 so-yess p m deb 5s---.-- 1937|M ----|} 91 94 
Dul Missabe & Nor gen 58_-1941|5 S5i4 9] 85 90%l| Nor é refunding gold 48__.1949|M 2|| 82% 85% 
Dul & Iron Range 1st 58_.--1937|A is 98% 99!s||Loutel Sh B ist con g gu 58-41932/Q 7\| 75 88 
Registored.<---------1937/a | --- 98 100%||Lou & Jeff Bdge Co gu & 48. -1945|™4 713 ¢ 
Dul Sou Shore & Ati g 5s__- “z-° e Cog a ~--- 
Sou Shore & Atl g 58...1937|5 J) 76 : = 1. Louisville & Ae vite ba 1987 “4 2\| 77 83 
Dostana tee Div Ist g 40....1948/A | 8412 Unified gold 4s...-.---- 1940 J ~4ql| 2 B . 
reorg lien g 58_.-.- el ahs 
® Gone let gold & € G8.-----1990|9" 3| 08 Olis 93tal| So-year secured Ye... -.-1930|M “all Sr aon 
ns Ist gold 58____-__-- 97 red 78.------ 30|M ‘ 
migin Joliet & bast isi g54--L04ilen N| 97% dn oS ....... 2003| 52|| 108, 108, 
ane nlin... ee ee oFl| soese 100%] O & 34 ist gold 6s_----1930]4 714) 123 9 
------- : 5 Jj} 62 “| Gate 64! 2d gold 6s_....-------1930|3 3)----|| 101% 103% 
1st consol gen lien g 41096 S Ot oss 2 2|| Paducah & Mem Div 48_.1946|F ----|| 9712 101% 
ee “< 3 3| 54le 5\| “43ig 55% St Louis Div 2d gold 3s-__-1980|M oi ti 8214 87 
Penn coll trust gold ia-Z1951 F A “B8ig || 43 48 7e5% M & M Ist ¢ 4748 1945|M | = S 
50-year conv 4s Ser A--1953/A O| 5414 4|| 82 90 Re South joint M 48-.1952/J3 ma | 3 9212 96 
do Series B__.-. 1953/A yo? 1] 41%, 55t2|| Louis gistered - --------~- h1952/Q eB 72 «680% 
Gen conv 4s Series D..1953|a O| 50. a ee es eee 3227] Sa Gam 
Hrie & Jersey lsts f6s8____-- 1955|3. 3} 88!s 296|| 43% 5914/|Mahon C’l R ere 97% 
Erie & Pitts gu g 3448 B___.1940 24|| 84 Manil R ist 58------ 1934|J3 aid 
Series C______- aaa 194013 4 821; | g3q 85 \\Man w RR (Southern Lines) 1939/M '23|----|| 98lg 100 
evans & Ti iat gen ¢ Sa._.1042/A O| 102" | 82° sayllManGB& N W let 3e..-1041|2 7 "all 96 
Sul Co Branch let g 5a---1930) S| 96 aose pdt te Ad lst 3/48 --1941/3 Sept’23 = ib 
Fargo & Sou 6s______- ciel 924/35 . 44 ae eece Mie Ereeengen’s Se cate @ ee. 280s M ris... 82 83 
Fla Cent & Pen ist ext @ 801193013 I. " 99%, 9912 oe te ye pares rot ry Nov'2: \--- “|| "86% ior 
nsol gold 58.....--..- } “93 |} 931 ee ere eS Senenecen~ ‘on 
Florida E Coast 1st aida" ~~ i008! 3 r 03% 9: “<""l] o- + . ag ee ------------ 1940) 3 Nov'23|.... Hn 7“ 
Fonda J & Glov 4)4s_---- 1952;\M N| 6 Bin 50 851g 89 IL&S 1st gold 3i48._... 1940/5 Oct'2: 3| wots 85 
Fort St U D Co ist g aie. _i941i3 3] 82's sil 64% 72 || ist gold ist gold 3}40.----19511M § Oov'33|----|| $5 os 
en t ‘ etn 79 3 ee aes 5% rT! °¢ 
ee Rio Gr tog oe “iene ; ¥ 34 ” 9812 103 : wn ticonn “hehe cone A one) ie 5} on Set 
m Elk & Mo V ist 68..--1933|A @| 1054 82 88 ||Milw LS & West imp g 5s-- 40) 7 Apras'....' 
GH&SAM &P ist 58___-1931) @| 105% 1 ~__|} 1051 w LS & West imp g 5s..1929/F Apr'23'---.| 87 87 
---- MN 97 =] 2 109 Ashiand Div 1 . 4 Dec’23,----,| 9712 100 
2d exten 58 guar 1931) Os 3|| 9512 993s\1 Mi v Ist g 6s----- 1925|M 9° 2 
Galv Hous & Hend ist a... 219 iJ 3} 95 | 93:8 98 line ch Div Ist gold 6s----- 1924|J J 3)----|| 100 100 
Ganenee River int 8 f Ge ae AO| 89 Nl g51 z ilw & Nor ist ext 4448.--.1934|5 D 23|----|| 1001s 100% 
----1957|J 3} 88 544 89% | Cons extended 1}} 87% 92s 
Ga & Ala Ry Ist co15 v4 9\| 82 nded 4348-...-- 1934|J D 
Ga Car & No hetec Sz. 1920/3 3] 91% "| Tou 85 |IMiwae st levguatse -.-194i0" 3 "|| $81 80 
& and Ist 3s_. ___. 5¢ 90 1 Y 3/A8-.---- 1 
GilaV G& N lat gag be. --I9a8 > Ol 303 603, oats oe & St Louis let 7s.--.. 1927|J D 7 =o 
Gou & Oswegatch Se. ----1942/3 D ie 8 Ovi 9%|| Jet & refunding gold 43...1940|M4 8 “eill 86 46" 
rR & I ex ist 4ijs__- 2 “anyone a old 48...1949|M 8 ; 
ome ‘Trunk of Can Geb fa_ipsola. Of 111 3 sill stom 118 ‘lIMBtPassMconedsintgucssld J “t7l| la 30 
aE ee ” ‘ ( 
Grays Point Ter 5s_----_-- oaee - } "B58 49]! 102% 4 10- cons 58_....-..--.-.- 938\3 J 7 = Bs ue 
Great Nor gen 7s Series A__1936|J 3} 106% § ~==|] sac ann (re coll trust 6740...-18811M & 13 100% 106 
let & ret 414 440 Series A-..1961|3 J| 86 170 105i iiits ist Onlaags eet ee Roe 4|| 98l4 105% 
5%s — ereeeees Asanis o ~gae 86% 90° a OS 8 & A ist g 48 int gu.i926|J J “--ll “gan sae 
Green Bay & W deb ctfs “A” J 51 4 50 9415 10288||M ippi Central Ist 58_..1949|\J J ----|| 90% 
Debenture ctfs “B”’ phd — 1 10]|} 551g 75 a Bay Fn Okla Ist guar 53___-1942|M@ N ----|| 87g 100 
Greenbrier Ry ist gu g 4s__-1940 MN 83 2 7 1314 Mo-K-T 1 Rey one 4s.1990|3 D “31 mat 80 20 
Gulf & as ie ret &tg@5e_-b1952|5 3) 81% . = 8412|| 40-year de Serie Be 2 oon 5S 287|| 74% Sat 
Hariem t Ches 5 Mn titein tae. 
Hocking Val ist oom 6 0348. i999\0 gai o] ae Seen Bearers Se Bate ©. ---- 1932|3 J 781, Glia 67% 
stow sree 999\3 ; = 16|} 80 86 Missouri Pacific (reorg CO} . 2| 270 cone i 
T C ist g 58int gu____- 971 81 gil ec rg Co)— . 
Houston Belt & Term lat ba.1937/3. 3 S62 all Se SG ies cemens nono. tame A 41|| 731g 86 
Hous & WT let g 68... 1933/0 N| 9442 Bee Se ies & refunding Se Ber C..1908/8 4 all base gem 
let guar 58 red__.___-.--1933|MN| 95 . 93 «98 Poe 6s Ser D__1949|F A 35 = 
Housatonic Ry cons g 58.---1937|MN| 82 93g 98 ||Missouri Pacific- 1975)" 8 167|| 47% 63% 
Hud & Manhat 5s Series A_-1957|F A| 81% 85 8712||_ 3d 78 E ed. 
Adjust income 58__-....-1957|A O} 582 76% 847||Mob & Bir prior en 6% ---2008 MN il] zo 82 
Utinois Central 1st goid 43..1951/3 J) 87% e G4%s|| | Mortgage gold a 6... ; _..-|| 91% 93 
1st gold 3s Re eee 1981 fe '8|| Mobile & Ohio new gold 68__1927|J D ----|| 691g 7 
eee ow mae os yi Faiy Ga|| Ustextgold Ge. -.......-0192710 J ----[| 208, 30 
Extended ist gold 3s-_.. "oan =e 1938|M ~ooe 
Ist gold aie. -1961 1/a | 76s “-= ww Montgomery Div 1st g 58_1947|F n oor 781g 
Ist gold $e oteriing.221951\™0 3} “Sai 7 7644 764||Mob & Ohio coll tt¢ 48._221938 Ms “l) Se Som 
Soe ont ©...2e o 8512 Sale “3, “ene ens 4s__...1991|M $ ‘| a in 
+ “eennenees -s== gu g 38__._--.- wi---- 
Ist refunding 4¢.........1955'M NW! 85's Sale ones conch] MEUUNBUE...cccecseccce reed ; ----|} 107 111 
lst guar gold 5e.........1937'3_ J cocel] gese sees 
-.--|| QBig 101% 























e ° 
No price Friday; latest bid and asked thisweek. DueJan, 0} Due Feb. 





¢ Due June. Due July. s Due Sept. 
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BONDS Price Week’ Range 3 
N. ¥.8TOCK EXCHANGE Friday | Raneso Since Sonne Week's Range 
Week enti ' or N. ¥. STOCK EXCHANGE Bence 
ae See. Se. Dec. 21. | Last Sale Jan. 1 Week ending Dec. 21. 3 Tas Sale Jan. 1 
Ask' Low Hwh\No.\\Low Htgh 
M & E ist gu 3}s__..-_-_- 2000 ” B Lew Htsh Low Ht 
B Fis & 6 ist gu g 6e-.__-_- 1937 oo. Oneal a pete Doce ececooze ce 1990 24% Dec'23 20% 30 
Wat Ry of Mex pr lien 4}48__1957 a oes oa> 4 ere Marquette ssi Gar Ais 190013 O1lg 91g 00% 98 
July coupon on_.......-..... oooh a, EE “35° Gaullp et Geriee B 49. -...-...-- 1956|J 75% 76% 757, 82% 
ee m = 3 2||Phila Balt & W let g 4s___-- 1943|/M 88%, 8912 || 87% 92% 
Generel 43 (et en) ie77 264) 26 Nov'23 - 85 ||Philippine Ry 1st 30-yref4s1937|3 J 40 41 12|| 40 49% 
April coupon on...------.-_- BE le “oe Sle 26i0)/P CC & Bt L gu 4}40A-...-1940/4 © 94 94 93 974 
Sp Rape: . i me > wal ene o:------ 1942/4 O 94 Dec'23|- 93 97% 
Mat RR Mex prior lien 448.1926 ‘ 4 Dee 23 a Series C 4448 guar.._.._- 1942|M 9314 Nov’23 91% 
July coupon on_............- “site| 36 '4 June’23 aie G4” Series D 4s guar.......-- 1945|M N 911g Oct'23}--- 89% 
gS RRRmE RR QmetInae e ass 38 sa 44 Series E 3}48 guar gold...1949\F A 903, Oct’23}- 841g 
Ist consol 48 (Oct on) ...1951 5 = e 1°23 . oF %3)' Series F guar 4s gold__.-_- 1953\3 O 9112 June’23} - 89 
April coupon on....._.....- ----| 28 Apr25})- oil -|| Series G 40 guar... --.... 1957|M 93 Sept’23}- 
wire eigen son “" ot Nov'23 isi. fot Series I cons guar 4}48....1963|F A 9014 Oct’23]- 
Neugatuck RR ist 4s_____- i054\M N ” | dee 21 ean sh Beries J 4}$8..-........- 1964\M N 9112 Oct'23}- 
New England cons 5s....... 1945\3 J ‘oral 75 8} ay 23 “---l] Oe 8 is General 58 Series A....-- 1970|3 D 9612 9653 
i 1945\3 J 76 | 64 == we a gore Pitts & L Erie 2d g 58_-.-- a1928\A O ._| 99 Nov’22 
mJ June RR guar ist 40... .1986,F A 76 | 64 = Oovas..--1] SS 4||Pitts McK & Y Ist gu6s....1932|3 J 105 Dee’22|- 
NO&NE istref &imp44sA's52\3 J R31e] 811 — Pe 77 2d guaranteed 68_.....-- 1934\J J 9514 June’23} - 
eur Osteane Tern teh én tones SB goals] Sia Sits as. |Pitte Sh & L E ist g 5e_...--. 1940|A © 9833 Dec’23]- 
5 © Texas & Menieo let és, 192813 D Md ae re || 1st consol gold 56_.-...-. 1943\3 J 100 ~=Feb’23}- 
Nop-cum income 54...... 1935/A O 4+~ my oa +“, 72h ttn |Pitte Y & Ash ist cons 5s._._.1927|M N 98 June’23}- 
N & C Bdge gen gu 448_...1945\3 3 f - s 2 8 4 * me | Providence Secur deb 43._..1957|M N 3314 Dee’23}- 
" Y B& MB letcon g be...1935\A O att ) Dec§23}- ae = 2||Providence Term ist 43__._. 1956|M 8 71% Dec’23}- 
® Y Cent RR conv deb 60..1935\M N - ots a a+ 8 108% |Reading Co gen gold 48-___- 1997\3 J 86%, 87 
Consol 4s Series A__..__- 1998/F A t Bale rr Soy 7 3 || Certificates of deposit. _-- - --- aie 8614 86% 
Ref & impt 44s “A” ....2013|A O a Gein” aa 2. + 83 || Jersey Central coll g 48...1951|A O 821g 8212 
Ref &impt5s.......___- 2013|A © st mate | Obie —s z |Renss & Saratoga 20-yr 68...1941|M N Silat 
@ Y Central & Hudson River— 1 Sa 951g 954, 92% 98%s||Rich & Dan 56_...-..----- 1927|A O 98 Nov’23}- 
Mortgage 3}48.......-.. 1997/3 3 a ee 72 |Rich & Meck Ist g 53-.--.-- 19483|M 72 Mar'23 
Registered..__.....--- 1997|3 3 “ag | 798" Tes'at Ht SR |) dd a aoeeae 19523 J 96%, Nov’23|- 
Debenture gold 4s..____- 1934|M N aot | ao” wt “i 8616 2||Rio Gr June lst gu 66._..... 1939\3 D 8&4 84 
80-year debenture 4s... _. 1942\39 J sale'| a aes sat we Gr Sou ist gold 48.....- 1940\3 J 7 Dee'23/- 
Lake Shore ¢ coll gold 8448.1998\F Al 721. Sale| 7lin 72a 684 |_, Guaranteed -..-----..... 1940|5 J 7 Dec'23 
Registered_..._._____- 19908|F A ate See Deval... a |Rio Gr West Ist gold 4e-___- 19395 J 7612 76% 
Mich Cent coll gold ais_-1998 FA 738! 721. a fn -- 1 | Mtge & coll trust 48 A_...1949,A O 61 62 
Registered............ siF A 721, 708 Novos 69% RI Ark & Louis Ist 4}4s__..1934M 8 7375 751g 
ea YChmc& _ L let ¢ 48. ooo tear AO gale’ ha, — 837 Rut-Canada Ist gu g 48----- 1949 3 J 70 June’23 
Registered__.__._..___-_- 1937|A O ragagd 6 Oct’23 8616 Rutland ist con g 4448----- 19415 J 80 81 
Debenture 48 _......_-_-. 1931/M N| 87% Sale | 877 ‘ aa . 83% St Jos & Grand Isl g 48----- 1947\5 J 7014 7014 
IDEs: cen amenee 1931|M N 1001411001, 1004 8 St Lawr & Adir let g 58----- 1996.5 J 9714 Nov’32|_. 
@ Y Connect ist gu 4448 A_.1953|/F Al Sale | 86% ena, S41, $87 2d gold 68....-.-.------ 1996: A © 98 Nov’23 
@ Y & Eric Ist ext g 48____- 1947|M N| ‘ tw + || St L & Cairo guar g 48-_----- 19313 J 89 89 
8d ext gold 44e_..._---- 1933 8°... I on Sr pede 95 a StLirM &Sgencong 5s...1931 A O 9534 9578 
4th ext gold 5a__._._____. 1930/A O| 4 ‘May’23 sh 931 99 2}, Unified & ref gold 48...-- 19293 3 8212 8234 
ith oxt cold os... 1928/3 DI oS Maraai----l| Be soe) Riv & G Div Ist g 48__-_- 1933 MN 72 73 
@ Y & Green L gu g 58____- 1948|M N an 4 odo ~=--}) 72 8 4| St L M Bridge Ter gu g 5s__.1930 A O ---| 9614 Nov’ 23}. 
3 . & Harlem g 3)48_----- 2000|M N| 74 Sent ‘53|_ Tale T7tl| "Brena reee reste Co) 4s x Js 65% 667 
ack & W nm 6a... 1 . 903, | glia) n Ser B 56-------- 505 J 79! 81 
let & ref ee end pt 4 Al : $93, June’23}--- 99% 100 || o_o Ser C 66..-..---.- 19223 J 9814 08% 
ist & ref 4}48.......-.-- 1973|M N| an” ” tanaraa “aes | 5)48---.---.----------- 19425 J 8712 8814} 
NYLE& W ist 76 gee M s| pits BI f ae A.» | Cum adjust Ser A 68_---h1955/A O 7012 om | 
Dock & Imp 5s__....---- 1943/3 3| “loo Nov'23 ; 4 | Income Series A 68------ h1960} Oct | 5653 | 
& Y & Jersey ist Se_._..... 1932|F A 97 | 9615. wap bw 14) St Louts & San Fran gen 68. -1931| Js > 11031g 103! 
W Y & Long Br gen ¢ 48....1941|M § : e1'3 at 94% 98%|| General gold 5s_...------ 1931\5 J 98 98 
@ YN H & Hartford — eis: Py windings: 4 “see St L & 8 F RR cons g 43---1996\J 5 8212 July’23}_ 
‘on-conyv deben 3}48....1954/A O a6 2216 a 0 w Div ist g 53_...1947/A © 91 June’23 a 
Non-conv deben a ae 1947/M 8! nh ae 2 47 |\St L Peo & N W Ist gu 58-..1948|J J 991, Dec’23} 
Non-cony deben 3}48....1947/M 40 | 38 Dee'23}- 38 St Louis Sou ist gu g 48-- --- 1931|M $ 88% Deo'23|_~ 
Non-conv deben 48------ 1955\J_ 3 42 | 43le Dee'23|... || 37% St LS W Ist g 48 bond etfs. .1989/M N 751376 
Non-conv deben 48._....1956|M N 441 44- vies ee 37 si 2d g 4s income bond ctfs- 1989, J 6953 7612 
Conv debenture 3443. .-_-- 1956\3 J 383,| 393, Deec’23 34 461 Consol gold 48. --...----- 1932'3 D 7753 78 
Cony debenture 68---.-..- 1948/5 J) Sale 5714 5910) so 7 a ist terminal & unifying $6-1953/3 J “ aot 
4% debenturea_________- 1957|" N| "34 7e| 3410 aan 271 34 St Paul & K C Sb L 18t 4}48-1941'F A 721g 72! 
ae, te ala putts] Sts Ste a 42%||st Paul E Gr Trunk 4%s8_--1947|5 J 9012 Nov’ 23 | 
tiie aarti iaaipe 1925|A O Sale | 69 6: te 53 8 , St Paul M & Man 48--_---..- 1933\J J 903, Dee’ i 
Cons Ry non-conv 48_...1930|F A pall ’ 711g) 1st consol g 68---.---.--- 1933/3 J 4110514 105 
Non-conv 48_......._. 1954|3 J 55 | 40 Oct'23\- “bo te 6s Reduced to gold 4s -.1933|J J 95le 9: i 
Non-conv deben 48_....1955|3 J . 387% Oct’ ani 387 2 Mont ext Ist gold 48..-... 1937/3 D 891e Dec'2 
Non-conv deben 48....1956|5 J 50°| 40° Sent's3\. oa” @ Pacific ext guar 48---.... 1940\J J 85 July’ 231" . 
NY & Northern Ist ¢ 5s.-..1927|A © > acu 90 eaten & Paes ist gu 8 40.---198315 | J 83 83 
SY O& W ref ist g 4s....91992|M 8 63) 621 “63lal 3 60! a Santa Fe Pres & Ph 58-_-.---- 1942|M § 71 71% 
General 4s__._..._._...- 1955\3 D sy 157° 57° 60% 70%s)|San Fran Term 1st 48-... .- 1950|A O 97 May’'23 
MY Prov & Boston 4s___-_- 1942|A O 173 Aug‘22 57 70°s| |Sav Fla & W 68..---------- 1934/A O 81 81 
NY & Pu ist cons gu g 48_..1998|A O 85 | 80% Sept'23 “Boi, 58 --.------------------ 1934/A O 108 Oct'23 
WY & RB Ist gold 58__.__- 27|M $ ” | 9615 Dee'23}. B0'4 82%) |Scio V & N E lat gu g 48..---1989/M 9913 Dec'23} . 
®@ Y Susq & W let ref 5a__._.1937|5 J Fate BOIS 517 50 8 |Seaboard Air Line g 48------ 1950/A O 8653 Dec'23}_ 
a 37\F A Bale | 401g 43 8 401 pr Gold 48 stamped--...-.-.-- 1950/A O 5934 Deec'23}_ 
General gold 58____._._-- 1940\|F A 39 | 37% 401 3714 pr Adjustment 56....----- o01949\F A 5814 59 
Terminal! ist gold 5a__--- 1943|m1 N 8415 Nov'23 84 2 Refunding 48-.--.------- 1959|A O 4314 45 
MY W'ches & B ist Ser14340.'46|J J Sale| 37 39 Bote port llaalet & cons Ge Series A-...1945|M $ = & 
Norfolk Sou let & ref A 56_.1961|F A 641,| 6353 643s 81 2 5014)|Seaboard & Roan Ist 56....1926|/J J 677g  —68l2 
Norfolk & Sou lst gold 58._-1941/M N 8812] 8915 Dec'23 87 ate eo 00 let aus Se.-.--1083)3 © arte One 3i- 
Worf & West gen gold 6s... .1931|M N 108 |10612 Sept’23 156 198i2||S &N Ale cons gu g Se. ---- 1936|F A 3612 June’23)_ 
Improvement & extg.....1934|F A 110” Mar’23 110 Dn lee ee eee Suse 50-78 Se-- 196314 © oe Seer 
New River Ist gold_-_-.-- 1932/A O 107 | 106 Deec'23}- 10643 1071 So Pac Col 4s (Cent Pac col) -k'49\J D = aa fn 
N & W Ry Ist cons g 48---1996|A ©] 87i, Sale | 8714 88 | Se Goul| se vette conv &.-------- 91929/M 8 | «(a 
Ns 1996/A O 87 | 85% Oct’23 85 4 9314) 20-year conv 58.....-----1934/3 D 9238 9278 
Div’l Ist lien & gen g 48.1944\3 J 88101 88 «88 82% 80 |[c0 2° of Cal -Gu Se-..--1937)/M a) te 
10-25 year eenv 4}48...1938|M $ *) 82 Dee’23 101 So Pac Coast 1st gu 48 g----1937/5 J yp AB 
10-year cony 66-.-....- 1929|M $| 107. Sale |107 — 1081 10612 1 So Pac RR Ist ref 48. .....-- 1955|3 J 9112 Nov'23 
Pocah C & © joint 48._-1941|J D 92 | 8612 86a gore 117% Southern— Ist cons g b¢....1994)J 3 8612 86% 
orth Ohio lst guar g 58.__.1945|A O 90 | 85. 87 $ 79 Dovelep & gen 60 Ser A....2888 AO 9512-96 
Sor Pacific prior lien éo....-1997/Q 5 82lo] 815g 8 2le 8112 oie, I) ---------------- oo. > Set este 96% 
ROE SER y | “| 80 9 8... --------------- 
General lien goid 38_---- agar #| “éai, aais’| Sm Noe ate 57% aan | Biome Div lst g ébse-e..-190018 2 "04 Dee'2s v7 
SSIES F 5R7e| 60 9% ju v Ilstg4s......1951|/J J 
Ref & impt 4iga ser Al. 2047/0 ort 79% Dee'23 5812 60 |IS0 Car & Ga Ist ext 5)48_---1929|M N 81s 8 a 
pmawesousoosos 2047/3 J Sale |1021g 102% 102 > 1098 |SPokane Internat let g 68-..1955)J J p= 4 99 8319 
58 O...-----0-------- 2047/5 3 91%] 91% Dec'23 Oity 199 *||Seaten Island Ry 4240-..-.-194313 D Rate Oct'23} 
Dicieermniboenel 2047|J 91 1 ry W Bocccccces J 3 z un 
et Paul-Duluth Dive 4a.219963 B Bale | 89 Feb'23 89 $9 4||Suverior Short L ist 5s g---¢1930/M 8 SS wen . 
6t Paul & Duluth let 58_.1931/Q F “"""| 98% Jan’23\- 981 - Term Assn of St L Ist g 4}48.1939|/A O 95 May 18/...- s 
1st consol gold 46___._. 8|5 D $234) 8414 Jan'23 aan 987s|| 1st cons gold 58_.---...-.- 1944|/F A 927% Dec'23) - 98 
Nor Pac Term Co Ist g 68_--1933|3 J 10934|10914 Nov’23 1B ,8444)| Gen refund sf g 48---.--- 1953|3 J 97% 7% 33 
Woof Cal guarebe......... 1938/A © ion | 90° Dee'a3 08 110 |/Tex & N O con gold 58_----- 1943|\5 3 70 80 20% 
North Wisconsin let 66 iJ ~ {100 June’23 Texas & Pac Ist gold 58___-- 2000/3 D 90% May’23 s 
Og & L Cham ist gu 48 g-..1948|3 J 69 | 68 687s ss Fo” 2d gold income 58_.....- Mar 9214 9234 
Ohio Conn Ry 48__-_...-_- 3|M $ __..| 89% Oct’23 86g La Div B L Ist g 58__---- 1931|3 J 58 Aug ’23}- 56 
Ohio River RR ist g 58_---- 1936|J3 D ~_..| 9612 Oct’23 BGs B6ts||Tol & Ohio Cent ist gu 58...1935)J J ™ one 
General gold 58... .----- 1937|A O Sate | 944 94g 9612 98'8)| "Western Div ist ¢ 5s..---1935|A O ore we i 
Ore & Cal Ist guar g 5e....- 1927\J J 993g} 9914 9919 98% 1 '5'2/| General gold 58__......-- 1935|J D 95 Nov'23 96 
Ore RR & Nav con g 48__-_- 1946/53 D 87 | 8612 863% 84% o. Tol Peo & West 48__.__.--- 1917|3 35 911g Dec 23]_ 92 
Ore Short Line—ist cons g 58.'46|J J 102%|102 102 OO” Lnnie|| OL St L & W priten g 3}48.-1925)J 3 30 Oct’23} - A 
Guar con §g___.......... 1946\5 J Sale |10214 102%, 997% 105 2||_ 50-year gold 4s_-.._...-.- 1950|A O I 96's . 
Guar refund 45__--___--- 1929/3 D Sale | 924% 9255 #105 |irol WV & Ogu4igeA_--- 1931/3 3 + 44 
Oregon-Wash Ist & ref 48-_-1961|3 J 8014] 7912 797% 751, Series B 4}48..-........- 1933|J J SG%, Sune's* 95% 
Pacific Coast Co Ist g 58_...1946|3 D 77 | 75l2 Dec’23 74\0 : Series C 48___.-...------ 1942|M $ 86% Nov'23 96 
Pac RR of Mo Ist ext g 48...1938|F A 87 | 8712 Dee’23 Hn Tor Ham & Buff Ist g 48_._k1946|J D 78g Dee'ss _ 
2d extended gold 58__---- 1938|5 J .-.-| 965s Nov'23 Dit, 97 2|\Uister & Del Istconsg 5...1928)3 D - 
Paducah & Ills ist sf 6740...1988 I 3 -___| 8934, Nov’23 89% lst refunding g 48____.._. 1952/A O 9053 905g 
Parle-Lyons-Med RR 68..--1958|F A Sale | 69 70 Sot 91 llUnion Pacific Ist g 48---2-- 1947|J J Sate Deeds. 
Pauleta Ry 7s............ 194a\ee 8 Sale| 95 95 6518 782|| 20-year conv 48... .------ 1927\3 3 — «6 
Pennsylvania RR—eons g 48 1943/M N 8919] 89 Dec’23 881 8|| Ist & ref temp 6s -_.--- g2008\M 8 poo 9534 
Consol gold 48._____.-..- 1948|M N Sale | 88 8812 8710 th ist & refunding 4s_____. 92008|M 8 + re 
és stamped. May 11908|MN| ---- ----| 86, Dec’23 S71 9lis|| *”-v-ar perm secured 68..1928|3 J a; 
Consol 4448.__. 2... 1960|\F Al 94!2 Sale | 94% 94% || -+ 4 RR & Can gen 4s_...1944.M 8 ae see 
General 4}48._.__._____- 1965|5 D Sale | 903g Q1lg 92% 98°") Utah & Nor gold 56_._.._-- 1926\3 3 9212 Nov'23 
General 5s....___.---__- 1968|\3 D Sale | 9933 100 Ua to eellay tet extended 4s. ----- 1933|3 3 a 
10-year secured 75.------ 1930/A ©} 107!s Sale |10713 1075s 1061s Lagat] Vandalia cons g 48 Ser A....1955/F A B4is Dee 23 
15-year secured 6}48____- 1936\F A| 108% Sale |108 10812 1 1 Consol 4s Series B______- 1957|M N 412 Dec 23} - 
Pennsylvania Co— 06's 111's||Vera Crus & P ist gu4}4s__.1934|3 J 85 May 23). 
Guar 3}s coll trust reg A_1937|M $\ 8312 867s| 84'4 Dec’23 841 July coupon on__-.........--. re 36 June 23}. 
Guar 344 coll trust Ser B-1941/A A| 81% ....] 82's 82g Sti 8a) Verdi V I & W Ist ¢ 5a___- MS - 
Guar 3s trust ctfs C._._1942|J D 85 | Sly 81g 1%s 83'8/| Virginia Mid Ser E 5s-_.._- MS oo? oe oo 
Guar 334s trust ctfs D._.1944|J D| 8's --..| 81's Dec'23 Si’ 81%)! _ General 5e_—------------ MN a oe 
— oo aed gold 48..1931/A O| 90% Sale | 90% 92 oz Va & So'w'n Ist gu 58___._- is J Qils Sane a 
tee cid 1952 M N| 83% 843,| 84 Dee 23 831, 903 Ist cons 50-year 5s.-.... jAo 761g 762 





































































































*No price Friday; latest bid and asked this week 


- @ Due Jan. 0 Due Feb. c Due June. 8 Due July & Due Aug. cDue Oct. 





pDue Nov. ¢ Due Dec. sOption sale. 
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BONDS Week's Range BONDS Price Week's Range 
N. Y. STOCK EXCHANGE &} Benge or or h Stnce N. Y. STOCK EXCHANGE 33 Friday Range or 3 ‘Stace 
Week ending Dec. 21. ~&| Dec.21 Jan.1 Week ending Dec. 21. =a! Dec. 21. Last Sale Jaa.1 
Bid Ask| Low Htgh\No.\\Low High Bia Ask| Low Hwh\No.\\Low H 
Virginian ist 5e Series A_...1962;\;M N| 94 Sale | 93% 94 140 901g 98 ||Det United Ist cons g 4}48.-1932/3 J) 84 Sale | 83% 84 82 - 
Wabash ist gold 5s_...-.--- 1939|M N| 9612 97 9635 9612) 22|| 93% 99 ||Diamond Match sf deb7}481936|MN| ____ ____11047g Oct’23|____|| 104% 1081 
fk a 1939\)F A| 87% Sale | 87ig 88 14\| 83 9214||Distill Sec Corp conv Istg581927\A 0) 4 50 | 483g Dee.23}____ 47 «464 
Ist lien 50-yr g term 48..-1954/3 J) 67's 71%} 71 Dee'23|_._- 67% 71 Trust certificates of deposit...|_...| 451, 46 | 46 4653| 13 45 64 
Det & Ch ext Ist g 5e----1941/J J) 95's 9812) 9512 Nov'23|_.--|| 94 96l¢||Dominion Iron & Steel 58---1943)J 3) 78 7914) 79% 79% 76 85% 
Des Moines Div Ist g 48.-1939/3 J) 7253 79 | 71 Oct'23)_.--|| 71 73%||Donner Steel 7s_-.-------- 1942/3 3} 86 Sale | 86 86 93. 
Om Div Ist g 344s------- 1941)A O} 6812 68%) 6812 69 2|| 6214 69%4|\du Pont (E I) Powder 448 -1936|3 Dj) *s9l2 ____] 9112 Nov’23)____ 87% 911g 
Tol & Ch Div ¢ 48------- 1941|M 8] 75% -...| 72% Oct’23|_._.|| 715 727%||duPont de Nemours & Co 7}48°31|M N| 108is Sale |10734  108!g|_52|| 1058— 100% 
Warren ist ref gu g y eeee F A) ...- -.--| 741g Mar’22)_-_.|| _... __._|/Duquesne Lt Ist & coll 68.-1949|J J] 1033; Sale |1031g 104 58|| 101 106%, 
Wash Cent Ist gold 48_-.--- 194810 M| 74 81 | 7873 Oct’23]_._-]| 7453 80 Debenture 7'48.-.-.---.-.- 1936\J J) ____ ____|1061g June’23|____|| 10618 1081 
W O4& W iat cy gu 48..---- 1924)F Aj 991g 100 | 995g Dec’23}___- 977g 995s||East Cuba Sug 15-yrsfg¢ 7448'37|M § 10712 Sale }10414 10712) 501 94 118% 
Wash Term Ist gu 3448----1945|F Aj 79%, 81 | 794g Dec'23/_.--|| 761g 80g |Ed El Ill Bkn Ist con g 48..1939)3 J) 89 90 | 88% 89 61} 86 1 
lst 40-year guar 48_-_-.--- 1945|F Aj 84% _- 8512 June’23}__--|| 85ig 85i¢g||Ed Elec Il} Ist cons g 58--.-1995)J 3) 98 99 |100 Nov’23\_.__|| 99 108 
W Min W & N W ist gu 5s_-1930/F A) 77 90 | 80 Aug’23)..-.|| 80 87!2||Elk Horn Coal conv 6s----- 1925/J D] 9514 9733] 9512 Q95te} BSI] O5tg 90% 
West Maryland Ist g 48s.---1952)A O; 58 Sale| 58 5812} 17|| 561g 654%4|/Empire Gas & Fuel TOG.--- Re MN! 90 Sale | 897, 9014] 151]] 88Ig 98 
Weet N Y & Pa Ist g 5s_.--1937|3 J) %7!2 99 | 9853 985, 1]} 9012 100 ||Equit Gas Light 58_..----- 2M S| 94 94731 9445 9414; 2I| 93 95 
rae. tcanesees 1943);A O| 76 765s) 7614 7614 2|| 73% 81 voderal Light & Trac a.22Z1042 M S| 93 Sale | 92 93 903g 96%, 
Western Pac Ist Ser A 58..-1946|M S| 80!l2 Sale | 80le2 Cite SCH FR Gilall Wi... cuccesctocacescorces 1953|M S| 100 ____] 9912 9910 97 90, 
f Seer 1946)M S| 92 92%) 9214 9214 7|| 86 95 Fisk Rubber Ist s f 8s..---- 1941|M S$} 102!s Sale |101 1021 99 108% 
West Shore Ist 4s guar_---- ani 3 J} 787s Sale | 787, 79 12|| 77 837% Ft Smith Lt & Tr Ist g 5s-.-1936|M S| 773, 79 | 78 Dec’23\____|| 701g 80 
De... cescoedds 2361/3 J| 773% ___.| 7714 774 5\| 75 82 ||Frameric Ind & Dev 20-yr7}48'42|3 J| 855s Sale | 855s 87lo} 32)| 83% O8% 
Wheeling & L E Ist g 58..--1926/A OG} 98% 99 | 9812 Dec'23]---.|| 97 9 Francisco Sugar 7}48------- 1942/M N| 101 Sale |101 10133} 12|| QOlg 103% 
Wheeling Div ist gold 5s-1928|3 3| 94 99 | 96 Oct'23).... 96 Gas & El ot Berg Co cons g 581949/3 D) 923, 9414) 911, July’23|____ Olly 
Exten & impt gold 58.-..1930\|F Aj 91 94 | 91l2g Oct'23]..-. 9lls + General Baking 1st 25-yr 68-1936|3 D| 101 Sale {10012 101 9912 10113 
Refunding 448 Series A.-1908 M S$} 54 54l9] 542 541s] 16]| 45% 62 |!Gen Electric deb g 3)40..--1942 F Al 813 ____| 813g = 81% 1 824 
RR Ist consol 4s8----.---- 1949/M $| 6014 Sale | 6014 607s} 17)|} 57 65); Debenture 58-.-.---.------ 1952|M S$} 10114 Sale |1011g 10134; 25]| 991g 108% 
Wik & East lst gu g 5s_---- 1942|\3 D 49 Sale| 49 52 6 49 60 | Gen Refr Ists f g 63 Ser A--1952|/F A 9712 Sale | 9712 Q981e| 12 97 101 
Will & 8 F Ist gold 5s_-_---- 1938/3 D| 99 995g] 991g 991g 1 98 101 ‘oudrich Co 644s-.--------- 1947|/J 3} 9713 Sale | 97 9719| 34!) 961g 101% 
Winston-Salem S B Ist 48--1960)/J 3} 81 81%) 7914 Oct’23)_---]} 76 82le||\(coodyear Tire & Rub letsf8s"41\M N| 114%; Sale |114i2 1147g| 106|| 11353 117% 
Wis Cent 50-yr Ist gen 48-.-1949/} 45) 76% 767%) 7653 771s) 62|| 74l4 82 it-year 8 { deb g 88------ €1931)F A) 10112 Sale {1007 102 | 97|| 99 1 
Sup & Dul div & term let 48'36|\MIN| 75%, 7673| 77 Dec'23}-_--- 75 805s||Grauby ConsMS&Pcon6sA'28iMN| 89  ____| 89 Dec'23)____ 88lg 93 
W & Con East Ist 4}4s8----- BOG3i3 Ji GO%s ....1 65 May’SBi...l] coco cocel] Stamped .....ccccece-e- 1928|M N} 894 _...| 92 June’23|___-_ 
INDUSTRIALS Conv deben 88-..-.------- 1925|M N| 87 87!s| 89 89 1 88 100 
Adams Express coll tr g 48..1948|M 8S} 80 Sale| 80 80 2|| 80. 805s'\Gray & Davis 7s-.--------- 1932|/F A} ______ 89 | 90 90 85 101 
Ajax Rubber 8s__.-------- 1936/3 BD] 8712 Sale | 8712 8812} 9|| 87% 994 lGreat Falls Power 1st sf 58-1940/MN| ____ 981e] 99 997 97 100 
Alaska Gold M deb 68 A.-..1925|M 8 6 6%, 6 Dec'23}-_--- 5 8 ||\Hackensack Water 48------ 1952|3 3} 791g 80 | 793s 7933 771g 82 
Conv deb 6s series B_..-- 1926™ 8 5 5ig} 5 Sig’ 21 5 612) Havana E Rv L& Pgen58A1954\M §' 82 Sale| 82 84 ¢ 80 85% 
Am Agric Chem Ist 58---.--- 1928, 0} 99 Sale | 981g 99 9} 95 10012] Havana Elec consol g 58----1952\F A 931g 9314] 934 9314} 19] 87 94 
lst ref s f 7448 g--------- 1941/F Al 97 Sale| 97 9734 99]] 96 104%|\Hershey Choc ist sf g 68---1942/M N] i01!g Sale |1007, 10133| 89]] 06 1013, 
American Chain 6s8-------- 1933| A O| 93% Sale | 9253 9384, 19|/ 917% 97%4|\/Holland-Amer Line 6s (/4at)-1947|MN| 76 Sale| 76 77 43'| 71 92 
Am Cot Oil debenture 58-..1931|M™/ 80 Sale| 78ig 80 | 114]| 69 81 |\Hudson Co Gas Ist g 58..--1949|MN/} 941, 9434) 9414 Dec’23)____|} 92% 95 
Am Dock & Impt gu 68..--1936|J 4) 10614 ___.|105% Dee’22|_...|| .... _.-.|\Humble Otl & Refining 5}48-1932\J 3] 981, Sale | 97 98l4} 45|| O4l2 99 
Amer Republics 68_.------ 937|A O| 85l2 86 | 86 86 4|| 85  907|\Iilinois Bell Telephone 58 -.-1956/3 D| 94 Sale | 937s Othe 239|| 93!g 955 
Am Sm & R ist 30-yr Seser Al947\A O} 914, Sale |" 9134 9212] 81]; 841g 93 ||TIilinois Steel deb 4)48------ 1940/A O} 9133 Sale | 907, 9133) 24|!| B88 253 
i) Sere 1947/A O| 102%, Sale |10214 1031s} 60 10314!|Ind Nat G & O 58_-..------- 936|M N| 781g ___.| 79 July’23/____|]| 78 801s 
Amer Sugar Refining 68...-1937|3 J| 100% Sale {10014 101 40|| 9953 104 ||Indiana Steel Ist 5s. .------ 1952|M N; 101 Sale {100% 101 2111 98 101% 
Am Telep & Teleg coll tr 48-1929|J 3) 92% Sale | 92! 9212} 115|| 907% 93's||Ingersoll Rand ist 58----- 91935|3 Jj 967%, __..| 96 Nov'’22|..__|| -...  -.. 
Convertible 48.....----- 936M S| 8733 877g) 8733 877s} 22]| 86 9014||Interboro Metrop coll  epoenens A Ol 10! Sale 1012 101s Big 11 
20-year conv 4448--.-..-.--- 1933\M S| 10412 __._|10412 105 41]| 100 105 Certificates of deposit..-.--.- anes Q cont &.. BOP Re vies 4 Olg 
30-year coll tr 58_..----- 946|J D| 9712 Sale | 97 9753] 103|| 95 101 Guar Tr Co ctfs 16% stamped_'___.| 415 ____| 13 Dee'23}____ lg 153 
7-year convertible 68...-1925|/F A| 119 Sale |118!2 11914] 45|| 11313 1201g|'Interboro Rap Tran Ist 58--1966 J J) 5914 Sale | 58le 60 | 160]| 56lg 727% 
Am Wat Wks & Elec 58..--1934/A O| 8353 Sale | 83 8353] 26]| 82 86 Stamped .....c<ccccee--e-e- ----| 58%, Sale| 58% 60 | 144|| 671g 72g 
Am Writ Paper s f 7-6s----- 1939|5 J} 41 Sale| 41 4273} 52|| 41  86%4|| 10-year 6s....---------- 1932/A QO] 563; Sale | 55% 5712} 100|| 52% 73s 
Angecate Copper 68.--.---- 1953\F A] 9614 Sale | 96 9612] 221]| 521g 98%! 7 ........-.----------- 1932)M $| g219 Sale | 8212 8534) 129|| S82l2 04% 
iapiceennetnn thes 1938\F Aj 98 Sale | 97% 99 | 158]| 951g 104%||Int Agric Corp Ist 20-yr 58.-1932|M N/ 66 68 | 65 6553, 2|| 65 Sills 
eanateit Ist real est 4}481939|5 Dj 831g Sale | 831g 8414; 45|| 82 90 ||Inter Mercan Marine sf 6e..1941 A O| 783, Sale | 77% 78%] 183|| 74 90% 
Associated Oil temp 68..-..1935|M S| 95% ____| 95 O5le| 154)| O4lg 95% International wad | een 1947/3 J) g2le 83 | Sills 82 18|| 81 88, 
Atlantic Fruit conv deb 78 A.1934|J D| 29%, Sale | 22 30 17|} 1812 4019]; 1st & ref 58 B_..-------- 1947/3 J| 83 Sale| 8ll2 831g) 32]] 81 88% 
Trust certificates of deposit...|___.| 2712 Sale| 19!g 271s} 42|| 18  3912||Jurgens Wks 6s (flat préce)..1947/J 3) 773, Sale| 77% 79 58|| 73% S84, 
Go stamped ........-.... --.-| 26l2 Sale | 203g 2612} 8|| 17% 44 ||/Kansas City Pow & Lt 58..1952)M S| 989 Sale| 89 89%) 60\| 87 91 
Atlantic Refg deb 58.-..---- 1937\J J3| 9614 9653) 9614 9634; 29]| 9414 99%//Kan Gas & El) 68.--------- 1952|M 8| 9215 Sale | 923% 9234; 26|| 89le 
Baldw Loco Works ist 58.--1940 MN] 101 10112/101!2 10112 2|| 100 103 ||\Kayser & Co 78...-------- 942|F Aj 104 Sale |104 10412 8|| 102% 107 
Barnadali Corpsfconv8% A1931|/§ J| 98g Sale | 95% 98's} 26|| 94 103 ||Kelly-Springfield Tire 88-.-1931|M N/ 10214 Sale |102!4 10253] 103]] 98%4 100% 
Bell Telephone of Pa 58..-.1948)5 J} 9814 Sale| 98 Q81e] 104|} 95!2 991g||Keystone Telep Co Ist 56---1935)J 3) 713, ____| 721g Oct’23}____|| 72g 72% 
Beth Steel ist ext 8 f Se ke eee: FE 9914] 18|| 9612 100 |/Kings Co El L & Pg 58----1937|A 0) 98 ___.| 99 Dec’23|____ 90% 
lst & ref 5s guar A_..--- MN} .... _...] 9412 95 17|| 90% 971g|| Purchase money 68---..-- 1997/A ©} 11012 -.--|11012 11012 10812 113% 
| ~ id m &impsf 5s. a 53 J| 8812 Sale | 884 8812} 34|| 86% 9319!} Convertible deb 68------- 1925|M 8} ____ _ ____| 977, Sept’23|____ 77%, 1 
ceidtmbebambboone F A| 97 Sale| 97 973g} 59)| 9554100 |/Kings County, E} 1st g 48..-1949/F A) 6912 7314) 6912 Dec’23|____|| 601g 74 
oe cn aeene het 1953 F Aj 89 Sale| 8853 89 | 112|) 87!g 937,|| Stamped guar 48-------- 1949/F A] 6912 71 | 701g 70! es 75 
Booth Fisheries deb s f 6s..-1926;A O| 7712 78 | 78 78 1 70%, 80 ||Kings Geuly ‘Lighting ent 3 3} 75 78 | 75 YDec'23|_..- 7514 80lg 
Braden Cop M coll trs f68.-1931|/F Aj 1003, Sale |10014 10034) 41|| 97% 101 DEED cdinsnenncdcsecsesee 54\0 3) 95 95%) 95 95 3|} 94 101 
Brier Hill Steel lst 5448.---1942/A O] 927, 9314| 92% 9333, 26|| 9153 98% ||Kinney Co 748--.--------- 1936 J Di 10112 Sale |101 10112} 4|| 99! 102% 
B’way & 7th Av ist cg 58--1943/J D| 6212 6312] 6312 6312) 2/} 611g 69 ||Lackawanna Steel 58 A.-.-1950/M S| 971, Sale | 8712 88 17|| 87 
Brooklyn City RR 5e.--.-- 1941'J J) 8712 8819) 87 87 2|} 83 88 |\Lac Gas L of St Lref & ext 581934/A O| 923%, Sale | 92!g 9212 5i| 89% 96 
Bkiyn Edison inc gen 58 A--1949/J J} 98% Sale | 97% 9833) 32|| 94% 99 ||Lehigh C & Navat4}4sA--1954|3 J) 907, __..| 91 Nov’23/____|] 88ls 
General 6s Series B....-.- 1930|5 J] 10214 10234)1021g 102g} 3|| 100g 1047 Lanigh Valley Coal 5s... --- 1933/5 J 984 100 | 9814 98% 97% 100% 
General 7s Series C....-- 1930/5 J] 106%, 107 |106%, 106%) 5)| 105 10813) 48 _.......--.-...------- 33/3 J S8ig Cot’Sli....]] eses ons 
General 7s Series D_....- 940/J Di 108 108%/1081g 10814) 8]! 106 100% hon Av & P F ist gu g 58.--1993|M §$ 3375 39 | 361g Dec'23|____|| 351g 4 
Bklyn ManR Tr Sec (tem) 68. 68|/J J 09% Sale | 6912 71 |1155|| 65%g 74%|\Liggett & Myers Tobac 78..1944/A ©) 117 Sale /117 117 9|| 112 119% 
ie een I 64 ....| 64 64 2 Ria ten eamenenee oe 1951|F Al] 961g 96%) 96 96%) 45 
| eee 1941/3 3) 89 ._..| 7912 Nov’23|--__|| -... -...||Lorillard Co (P) 7s.-.---- 22.1944|A © 117 11712|11612 11612} 7]! 111% 118% 
pees Rapid ze g 5e-.1945)A O} 7714 __._| 7314 Nov’23/--_.|| 55 79 Dt ccnecanneeenasooesoen 1951 F Al 9553 Sale | 9512 9553) 2]| 93% 
Trust certificates. ........--- --.-| 774 _...| 77% 774) il} 64 79 ||LoulsvilleG & El 6e ------- 1952)|MN/ 88 Sale| 88 882} 39]| 86's 
Ist refund conv > eaid 4a...2002\J 3) 6414 __..] 7312 Nov’23|--__|| 54 68 ||Magma Cop 10-yr conv g 7s- 1933 J D/| 11012 Sale {11012 11212} 24/| 107. 120 
8-yr 7% secured notes,..-1921)J J} 94 ___.| 94 5 10|} 84% 96 ||Manati Sugar 7}48-------- 2;|A Ol 9612 977%3| 97% 98 19|| 96% 102 
Certificates of deposit. --..- ----) 9414 Sale | 9414 94%] 25|| 84 9519||Manhat Ry (NY) cons g 4s- 1990 AO} 54 Sale| 54 565s} 163|| 54 64% 
Ctfs of deposit stamped_..-|_.._| 8912 ____| 90 900) 301) 76 GOR BOM co cccntncccecccsses 3|3 D| 45 50 | 49% Dec'23/_._.|| 45 66 
Bkiyn Un E! ist g 4-5e_..-.- 1950|F A| 7953 Sale | 7953  80%| 18\| 7712 85 ||Manila Elec 7s..---------- 1942 MN! 95 Sale| 95 954; 9} 95 98% 
Stamped guar 4-56. ..-.-- 1950\F A| 7953 8333) 80 8014; 9|| 76% 84%!|Manila Elec Ry & Ltsf5e.-1953|M 8} 83 Sale| 82% 83 11|| 81% 84% 
Bklyn Un Gas Ist cons g 58.1945|M N| 9514 9612] 9512 98 12|| 931g 100 ||Market St Ry Ist cons 58...1924|M $| 93 Sale| 92% 9312] 67|| 88% 96% 
Tee eee 1932|M N| 11312 Sale |11253 11319) 18|| 1071g 1167%|| 5-year 6% notes.....----1924/A O| 961, Sale | 9614 97 25 
ist lien & ref 6s Series A_.1947|Mi N| 103%, 10353/1035g 1035s) 7|| 100% 10513||Mariand Oils f 8s with war’nts’31/A O} 120 125 |1227% 123 109 161% 
ree 1929|M N/ 11314 Sale {11314 11314 1|| 1071g 117 Without warrant attached_.-__|A O} 1021, 1021g/1021g 102! 1 
Buff & Susq Iron a f 5e_.-.-- 1932)3 Dj 8612 ....| 91 Dec’23}....|| 91 92 748 Series B_..--------- 1931/F Aj} 112 123 |121 Dec’23)___- 
Terminal ist 4s_...-- 1952/|A O| 805g S8lle| 8ll2 Sills} 1|| 80 87 do without warrants-_-----.-- ----| 98 Sale! 98 9812 91% 10412 
| Sek hapcktecmieapie 1955|3 3 8412 Sale 8412 847) 11| 8253 897s |Merchants & Mfrs Exch 78--1942|/3 D| 1047, 105 1047; Nov'23|_.._| 96 106 
Building 58 guar tax ex...1960/A O, 92 Sale , 92 9312} 37,| 85  Q%5lg |Metr Ed ist&ref g 6s Ser B- i F Al 9714 Sale | 97 9714 95 90% 
Cal G & E Corp 5s8._-.------ 7\MN| 9612.__..| 9612 967%| 7|| 9412 9814||Metr Power 68..---------- 1953|3 D| 9412 95 | 9412 Dec'23|____|| O48 O6t, 
Cal Petroleum 6128 (wi) ---1933)A 0] 9412 Sale | 9412 9512] 79|} 95  9653)|M Petroleum 6 f 88.--1936/M N| 10412 Sale |10414 10412] 10)) 101 100% 
Sug Istsfg7s_--1942/|A 0] 95 Sale| 95 95 1\| 94 99 ||Mich State Telep lst 58----- 1924|F A| 997, Sale | 997%  9973| 20|| 90% 100% 
Canada 8S Lines istcolls "42iIM Ni 89 92 | 9012 9012} 1|| 9012 9719||Midvale Steel & O convef5s1936|M $| 612 Sale | 863g 867s} 84|| S4la Dlig 
Canada Gen Elec Co 6s....1942)F A| 103 Sale {19212 103 28|| 99 10319|| Certificates of deposit....1936)_...| 863, 867s] 8614 Dec’23)___- 84 00 
Cent Dist Tel lst 30-year 58.1943)J D| 971, 98 | 98 Dec’23}____ 97 100 ||Milw Elec Ry & Lt cons g 581926/F A/ 9812 99 | 985, 98%, 4|\| 98 90%, 
Cent Foundry ist sf 6s_...1931)F A| 90i2 93 | 91 Dec’23}____|| 85!2 99%4|| Refunding & exten he... 3 Ji 92 92%4) 92 92 5|| 885: 93 
Cent Leather 20-year g 56..1925|A O] 94% Sale| 91 95 | 391|} 8712 1001g/| Gen 5a A_....--.------- 1951/J D| 9312 Sale | 92% 9312) 18]| 88% 941g 
Cerro de Pasco Cop 8s-_---- 1931)J 3} 135 137 |13514 13912} 29)} 115 150 EE ati ci baentooet 1961/3 D| 8014 Sale| 8014  81%4| 104|| 791s 89le 
Ch G L & Coke Ist gu g 56..1937|J J) 931l2 94 | 93le 9312 3)| 92 96%)||Milwaukee Gas L let 48....1927|M N| 943, Sale | 94% 947—| 10|| 92% 94% 
Chicago Rys Ist 5e........1927|F A| 7212 Sale| 724 73 39|| 7214 837g||Montana Power Ist 58 A_.-.1943|J 3} 96 Sale| 954 96 25|| 93 98% 
Chicago Tel 58._.......--- 1923)J D} _._.. _...|100 Nov’23}]____|| 991g 1001g||Montreal Tram ist & ref 58.1941|J 3) 8612 Sale | 86\g 8653} 12/| 86 91 
Chile Copper 6s Ser A_..... 1932 A O| 99% Sale | 99 9919} 55 96 10314||Morris & Co Istsf 6s... 188° J J5| 78 Sale| 78 7873| 14|| 73lg 87% 
Cincin Gas & Elec Ist & ref 58'56|A O| 96 Sale| 9512 9612] 22/| 94% 99%/|/Mortgage Bond 4s......--- 1966/A O| 66 --..-| 6412 Deo'23|/_...|| 6412 G4lg 
5}48 Ser B due Jan 1__-__- O61/A O}| 95%, 9714) 9614 O6int «GG... TN nda dec siveddeundsoces 1932/A ©} 9212 9312] 9212 Nov’23)__..|| Qllg OBlg 
Colo F & I Co gen sf 58_...1943/F A/ 871g 8812] 8812 8812 4|| 851g 891¢/|Mu Fuel Gas ist cu g 58....1947/|M N| 93 93%3| 93 Dec'23)___.|| 89% 95 
Col Indus Ist & coll 5s gu...1934/F A| 76 77 | 76 76 6 74 7912||Mut Un gtd bds ext 5%-.---1941|M N| 927, __--| 95!g Feb’23)_..- 951g O5lg 
Columbia G & E Ist 5s_..-.-. 1927|\3 Jj 96 9612] 96 971 46|| 95  97%s||Nassau Elec guar gold 48...1951|3 J) 53% Sale | 5353 53% 51 67% 
TE . condnancieweess 1927/3 J| 9614 Sale| 957g 9614) 40|| 95's 97%s||National Acme 7s8-------- 1931|3 Dj} 91 92 | 914 92 90 95% 
Col & 9th Av ist gu g 58___.1993|M § 8 10 | 10 Dec’23}_... 10 20 ||Nat Enam & Stampg Ist 58.1929|3 D| 96 99 | 97!2 June’23)____ 97 O77 
Columbus Gas Ist gold 58..1932/J J} 93%, 9414; 93 Dec’23}/_.._|| 92 93 ||Nat Starch 20-year deb 58-.1930|/J J) 9514 ----| 95 Oct'23)___- 95 95 
Commercial Cable Ist g 48..2397/Q 3| 707%, 7114) 7012 Dec’23}____ = 7512|; National Tube Ist 56_..-- -1952\|M N 99% Sale | 991 9973} 12)} 97 101% 
Commonwealth Power 68...1947|M' N| 86%, Sale | 86%, 8712) 16 8914|| Newark Con Gas 5s ..-.-.-.- 48\J D) 9312 94 | 93% Dec’23)___- 95 
Comp Azu Bara 74s-_----- 1937\3J 3} 100 1001g/100 Dec’23}__.- S82 10112||New England Tel & Tel 58..1952/J D| 9712 Sale | 97!2 98 951g 100 
Computing-Tab-Rec sf 68..1941/J J) 99% e| 99 997g 95'2 10112||New Orl Ry & Lt gen 444s_.1935|3 J) _... ----| 62 Oct’23)___- 62 62 
Conn Ry & L ist & refg4}481951|3 J} 79 -_-__-| 7714 Sept’23|____|| 761g 875s||N Y Air Brake Ist conv 68..1928|M N/| 102%; Sale {102% 102% 100 104 
1/3 J} 80's 82%) 81 Dec’23|_.__|| 76  8814||N Y Dock 50-yr lst g4s....1951|F A] 761s 77!2| 77 WDec'23|....|| 74g 80 
J DB) 87% Sale | 87% 877 8412 90 ||N Y Edison Ist & ref 648 A_1941/A ©} 1101, Sale |110 11012} 46|| 1065 1121, 
J 3} 93% _...| 93 Nov’23/_.__|| 90 95%/INYGEL& Pg 5s_._.-.--- 1948\J BD) 977, Sale | 97 977s| 46/| 951g 100 
2|\M N| 8714 Sale | 87g 87%) 24|| 841g 9212!) Purchase money g 4s....1949|/F A/ 821, 83 | 82! 8212 9}| 79g 83% 
MN 98 ....1100 Oct’33i.... 981g 100 ||N Y Munic Ry ists f5eA_.1966|3 J) 7953 _...| 82 Jume’23)/_-_. 76 86682 
34'M N| 99 100 | 99% Nov’23/_...|| 98 101 ||INYQEIL& P Ist g 5s_...1930|F A| 9812 100 | 98!2 Dec’23)..__/| 96 99 
943\F A| 84 Sale| 84 84l2 6|| 84 95 |IN Y Rys lst RE & ref 4s...1942/3 J} 3012 3344) 31% 3ll2} 43 2814 B8lg 
Cuba Cane Sugar conv 78__.1930|3 J) 89% Sale| 8912 897] 121|) 82 94 Certificates of deposit... ...--- ----| 31lg Sale | 2912 31ls} 79|| 27 87g 
Conv deben stamped 8% -1930/3 J| 9514 Sale| 951g 957% | 126|| 8712 9814|| 30-year adj inc 58_._--- =O AO 1 Sale| 1 13g] 313 % 8 
Cuban Am Sugar Ist coll 88.1931,\M S|} 107 Sale|10612 10714) 65|| 105 10812 Certificates of deposit ------ i cud 1 Sale 1g lig} 108 %& «67% 
Cumb T & T ist & gen 58.._.1937|3 J) 94 9419) 93 9312 2|| 91  9414);N Y State Rys ist cons rive sos MN) 58le Sale | 58! 5812] 28]| 58lg 69 
Den Gas & E L Ist&refsfg58’51;}MN| 841g 8414) 8314 85 15}} 8314 90 | A Scar Sree 2;IM N| 83 847s! 85 85 3 85 97% 
Dery Corp (D G) 78..------ 942\|M $| 7253 747s) 72 73 23|| 55 99 ||N Y Steam Ist 25-yr6sSerA 1947 MN] 9212 92%) 9212 9212} 4)) 92 98 
Detroit Edison Ist coll tr 56.1933'3 J} 99% 100 | 99g 99le 8|| 48; 1001g||N Y Telep ist & gens ep MWN| 93% Sale | 93 95 56|| 90% 95% 
lst & ref 5s Series A_...-. ki940M 8) 95 Sale| 95 95132} 12 90% 98 30-year deben sf6s...Feb1949\F A| 106 Sale |105%g, 106 36|| 103'2 108% 
lst & ref 6s Series B__...k1940 M 8! 1037s Sale /103 1041s! 37!' 101 1041!2|| 20-year refunding gold 68.1941'A ©! 104!, Sale ‘104 104141 75'' 102tg 107% 





®N oprice Friday: latest bid and asked. o Due Jan. 4 Due Apri). ¢ Due March. ¢ Due May. g Due June. & Due July. t Due Aug. 0 Due Oct. 9Due Deo 
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New York Bond Record—Concluded—Page 5 


BONDS |? 
N. Y.8TOCK EXCHANGE 35 
Week ending Dec. 21. 





Quotations of Sundry Securities 


All bond prices are “and interest” except where marked “f” 


Standard Oil StecksPar Bid . Ask Rallroad Equipments § |PerCt.; 
Anglo-American Oilnew. £1| *15%3' 1512| Atlantic Coast Line 66 5. 65) 5. 
Atlantic Refining 100| 125 |127 Equipment 646 5.55 
11712, ____||Baltimore & Ohio 68 5.80 
140 |150 || Equipment 4}4s8 & 5e_--- . 
*70 70\2||Buff Roch & Pitts equip 68- 5.50 
225 |232 |\Canadian Pacific 444s & 68-| 5.50 
108 \115 Central RR of N J 68 5.55 
Continental Oil new__.. 25) *42 3 |\Chesapeake & Ohio 68 5.75 
Crescent Pipe Line Co__ 50 Equipment6\s 5.60 
Cumberland Pipe Line. 100 | Equipment 5s 5.55 
Eureka Pipe Line Co___.100 Chicago Burl & Quincy 68.-| 5.65 
10712 Sale |1073, 107 1081s | Galena Signal Oil com-__100 2||Chicago & Eastern Ill 5 6.25 
si8 i 10'2! A. A. Preferred old 100 \Chicago & North West 448] 5.50 

Ale 4 | 





Week's 
Range or 
Tast Sale 


Friday 
Dec. 21. 





Low High 
9514 101 
|} 1011, 105 
| 9712 101 
8912 96 
8912 95 
875g 93 


Hh No. 
991} 13 


Bta Ask 
99le Sale 
104%, Sale 
g9 


00 

Borne Scrymser Co 100} 

Buckeye Pipe Line Co__50! 

Chesebrough Mfg new __100 
100 


Niagara Falls Power lst 5s_- og 

Ref & gen 66 
Niag Lock & O Pow list ban 1904 \M 
No Amer Edison 68 1952|M 
Nor Ohio Trac & Light 68. - -1947|M 
Nor States Power 25-yr 58 A- 1941|A 

Ist & ref 25-year 68 Ser B.1941|A 
Northwest’n Bell T lst 7s A_1941|\F 
North W T ist fd g 448 gtd- 1934/3 
Ohio Public Service 7}48__..1946/A 
F 


991, 
1041, 
Sale 983, 
907%, 91 905. 
---- 8919] 901. } 
90 Sale | 891, 
997% Sale | 992, 98%, 102 


Preferred new 





= 


1 Equipment 6s 5.70 

100% 100 99% 10514 | Humble Oil & Ref new_- = Equipment 64s 5.60 
9354 92%, 96!2 | Iilinois Pipe Line ; Chic R I & Pac 4348 & 5s8--- 
931g 92'4 985s | Imperial Oil 2|| 


76 
Ontario Power N F Ist 5s. 
Ontario Transmission 5s_-.-1945|M 
Otis Steel 8a 1941 F 











Equipment 6s 


lst 25-years fg 748 Ser B 1947 F 
PacificG & El gen & ref 5s_- 1942'3 
Pac Pow&Lt Istéref 20-yr 58 '30,F 


99° sale’| 99° t4 | 96 10112 | 


92% Sale | 92 
9lle Ss 


90!2 
88le 


Indiana Pipe Line Co... 50 
International Petroleum _(t) 
Magnolia Petroleum_-_-__100 


\Colorado & Southern 6s- --- 
Delaware & Hudson 6s 
Erie 448 & 58 


92 210] O22, G23.| - 8972 
965, Sale § | 

Ole 

10214 

96 


National Transit Co__12.50 
| New York Transit Co___100 
Northern Pipe Line Co__100 
Ohio Oil new 25 
] j Penn Mex Fuel Co-. 25 
965, Sale | Gt» 71o| 5S Prairie Oil & Gas new___100 
93 } Prairie Pipe Line new___100 
104 Solar Refining 
| Southern Pipe Line Co_.100|) 89 | 91 
South Penn Oil 142 |143 Equipment 4438 
Southwest Pa Pipe Lines-100} 77 | 80 |\Kansas City Southern 5s-| 
Standard Oil (California) 25) *62 | 6214)| Louisville & Nashville 68---!| 
Standard Oil (Indiana)... 25) *6312° 635)! Equipment 648. | 
Standard Oj!) (Kan) 25| *41 | 4114'|Michigan Central | 
Standard Oil (Kentucky) 25) 10934 11012'|MinnStP&SSM ‘48 «& 5a| 
Standard Oil (Nebraska) 100} 220 230 fj Equipment 64s & 78---- 
Standard Oil of New Jer. 25) *371s| 373% |Missouri Kansas & Texas 68 
$ BRGMEs casaucesves 100} 11612 117 ||Missouri Pacific 6s & 6448-- 
14 | Standard Oil of N *4375 44 |New ¥ & Ohio 44s & 5a. 


Pacific Tel & Tel 1st 5s 1937) 
5s. ..-1952)M 
Pan-Amer P & T ist i0-yr 78 1930 F 
| Se 1935 M 
Park-Lex (ctfs) 64e8..-.-..-1953 J 
Pat & Passaic G & El cons 58 1949M 
Peop Gas & C let cons g6s..1943 A 
Refunding gold 5s -_..-.-- 1947 M 
Philadelphia Co 68 A 1044 F 
Ce 1938 M 8) 
Plerce-Arrow 4s 1943 M § 
Pierce Oil sf Ss. -1931\J 
Pillsbury Fl Mills 68 (rots) .1943/A 
Pleasant Vai Coal lst gs f 58 1928'J 
Pocah Con Colliers lst 6 f 56-1957 J 
Portiand Gen Elec lst 5s__..1935 J 
Portland Ry Ist & ref 54... .1930 M 
Portiand Ry, Lt & P ist ref 58°42 F 
68 B. ..-1947 Mi 
Ist & refund 74s Ser A_..1946'M 
Porto Rican Am Tob 8s__..1931M 
Pressed Steel ‘ ar 58. ------- 1933 J 
Prod & Refs f 8s(with war’nts)'31\J3 
Without warrants attached -__|J 
Pub Serv Corp of N J gen 58.1959) A 
Punta Alegre Sugar 78_-----1937/\J 
Remington Arms 63___.....1937 M 
Repub I & 8 10-30- yr 5s8f_.1940 A 
5}48 - Gain -1953 3 
Robbins & Myers | sf 7s 
Roch & Pitts Coal & Lron $a 1946 M 
Rogers-Brown Iron Co 78.1942 M 
8t Jos Ry, L,H & P 5s 1937|M 
&t Joseph Stk Yds Ist g 4448 1930 J 
8t L Rock Mt & P 5s stmpd- 1955 \J 
8t Louls Transit 5s 1924| A 
8t Pau! City Cable 5s j 
(|) ee 1942 mM 
San Antonio Pub Ser 6s. ---1952/5 
Sharon Steel Hoop Ist 8s ser A’4] M 
Sheffield Farms 6448 100% 101 
Blerra & San Fran Power 53-1949 F 83 R3le 
Sinclair Cons _ 15-year 73.1937\|M 94 Sale 
648 B (w t)------.----- -1938|3 87lo Sale | 8714 8775 5\| 85 Q7% 
Sinclair Crude O1l 54s 9719 Sale | 971g 9734| 15 94 100% 
68 > d 97 Sale | 97 9778| 9353 997, 
Sinclair Pipe Line 5s | 81 Sale | 807% R119 80 BD1g 
South Porto Rico Sugar 78_.1941/J 1007, Sale 100% 1012 i! 98le 102 
South Bell Tel & yi ist 8 ft 58. 1941 4 | 94%, Sale 942 9434| 9034 957g 
Southern Colo Power 68---.1947|) 3) gq ° 87 863, 87 8614 92 
Stand Gas & El conv 8 f 68--1926|J D) 947% 4eto| 98s, 57g 10012 
Standard Milling Ist 5s 1930/M N| 947% 9615| 96 9914 
Steel & Tube gens f7sserC-1951/3 J) 103° 104 |1031% 107ig 
Sugar Estates (Orienti) 78--1942/M $| 961. sale | 95 — 
Syracuse Lighting Ist g 58- 1051/3 D 9114 9234) 917 
Light & Power Co col trsf5s'54\J 5 R3lo 84 g93, 
Tenn Coal, Iron & RR gen 58’51/3_ 3} 1903, 1011¢ 10034 1003s | 
Tennessee Cop Ist conv 63--1925|M N| 10614 10019/10014 10014] 
Tennessee Elec Power 68.---1947|3 D| 94° Sale| gai, 94° 
Third Ave ist ref 4s-- 1960/3 J) 521, 53 | 524 52310 
Adjustment income 5s.--a1960|A O| 43° gale 42\4 437| 
Third Ave Ry Ist g 5s : 92 Sale | 92 92 | 
Tide Water Oi1648 < 102 10216 102le 1021» 
Tobacco Products s f 78-_- “11077  10778| 
Toledo Edison 7s 1941|M Ss 105le : 10516 196 | 
Toledo Trac, L &’P 68------ 1925|F Al 9710 Q7 le Q7 10! 
Trenton G & El lst g 58----1949|M S| 93 ~ 923, Nov'23| 
Undergr of London 444s 1933/3 J} gis, ___| 85  Dec'23!. 
BED GO cena eccwcs 1948|3 J) §9 8819! 89%, Oct’23 
Union Bag & Paper 68 1942|M N| 9612 Sale | 9612 10034 
Union Elec Lt & P ist g 58.19: 32|M S| 96%, 97 19) 9634 9634 
58 1933)|M N) 917% Sale | 9153 92 
Union Elev (Chicago) ba22 71983 A Ol 68 70 | 6810 68Io 
Union Oil 58 1931}3 Ji 941, 9519) 943; Nov’23\__- 
68 985g 9873| 987% 9875! 
104 Sale |103 104 
11012 Sale |110!2 1107 


92 92i9| 92 931 


*21lo 
76 
94 
%35 
224 12241 
102 |1021 
170 {175 


Equipment 68 
\Great Northern 6s 
Equipment 5s 
Hoe king Valley 6s 
i Equipment 5s...-------- 
|| Ilinois Central 448 & 5s8--- 
Equipment 63s 
| Equipment 7s & 64s8---- 
[Kanawha & Michigan 68... 
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Yew York 25) 
Standard O! (Ohio) 280 |283 ||New York Central 4K4s& 58 
Ke 116 {118 Equipment 68 
| Swan & Finch : 33!2| 36 1 Ceuta Tb. wceccenese 
Union Tank Car Co.-.-.-1 92 95 
Preferred 10612] 10712 
; Vacuum Ol] new 5| *54%) 55 
Washington Oll__..-.-- *21 24 
Other Oil Stocks 
Atiantic Lobos Oil 
PRGRIOEL pcconscésse 5 6 | 
cg | 25 587g) 
Mexican Eagle Oil 5) *: 5 ||\Seaboard Air Line 44s & 58 
Mutual Oil -5 11's}|Southern Pacific Co 4}48-- 
Nationa! Fuel Gas ¢ 91 Equipment 7s 
| Salt Creek Producers... 10 1914||Southern Ry 4448 & 58 
Sapulpa Refining 5 j Equipment 6s 
Toledo & Ohio Central 6s--- 
Union Pacific 7s 
Tobacco Stocks 
American Cigar common 100 
Preferred 
Amer Machine & Fdry __100 
British-Amer Tobac ord- ro 


100 


aZZzZrZ 


|| Nortolk & Western 448-_--- 
'|Northern Pacific 7s_..--.--- 
Pacific Fruit Express 78---- 
Pennsyivania RR eq 58 & 68 
Pitta & Lake Erie 6448 
Equipment 6s 
Reading Co 444s & 58 
St Louis & San Francisco 58- 


Zu OSC 


~ 
— 


219) 


Sat 3 9 Wa bn Ge bo bn b9 Sn 
jus jm G9 np 62 G0 be Go tm bv O92 DE 


| 78 

| R5lg 

| 7610 N 
6H0lo 
} 9052 
103 
Olly, c 4 yz 
9914 9919; 21|| 97 
10034 : 5|| B9lg 
8354 : } S22 
93% 941.| 26) 9Ol2 10112 


Soon 
ooon 


lg Public Utilities 

Amer Gas & Elec new--- (1) 
a 50 
Deb 6s 2014 

Amer Light & Trac com. a 
Preferred 

Amer Power & Lt com-- 100 
Preferred 


1025, 1027, 
91%, 96 
9914 Sale 


~ rN OH 8 Gt G8 OF Ot OF OH Gr GT Or OTOH OVO 


- 33s 


100 
90 


10412 
103 
8712 


Pei ANG 


92 
177 
84 
91% 
30 
73 
49 
*73 
75\2' 78 
140 |142 
6712 6812 
1419) 15 
2114) 22 
91 | 94 
3834) 3934 
70 | 71 
85 | 87 
26% a 
one | 7 


Heime (Geo W) Co, new 25 
Preferred 100 
Imperial Tob of G B & Irei’d 
Int Cigar Machinery --_.100 
Johnson Tin Foil & Met_100 
MacAndrews & Forbes__100 
Preferred 100 
Mengel Co 100 
Porto Rican-Amer Tob--_100 
Scrip 

Universal Leaf Tob com_100 
Preferred 100 
Young (J 8) Co 

Preferred 

Rubber Stocks (Cleveland) 
Firestone Tire & Rub com 10 
6% ees 


General Tire & Rub com 10 
100 


Amer Public Util com. 100 
7% prior pref 1 
4% partic pref 

Blackstone ValG&Ecom 50 

Carolina Pow & Lt com.100 

Cities Service Co com... .100 
Preferred 100 

Cities Service Bankers’ Shares 

Colorado Power com. -_-__100 
Preferred 100 

Com’w’th Pow, Ry & Lt.100 

Com’ w’th Pow Corp pref 100 

Consumers Power pref. -_100 

Elec Bond & Share pref_100 

Federal Light & Traction(t) 
Preferred 100 

Lehigh Power Securities_({)) *: 35 514) 

| 5 Mississippi Riv Pow com 100 22 
Preferred 80 
First mtge 5s, 1951- 915g 
8 F g deb 7s 1935 _-_M&N] 101 

Nat Power & Lt com_-_-(t | *65 
Preferred $)} *8219) 
Income 7s 1972 & 8712 

Northern Ohio Electric- 2 *6 
Preferred 2012 

North States Pow com- 90 97 
Preferred 100; 92 

Nor Texas Elec Co com.j00} 58 
Preferred 100} 67 

Pacific Gas & E] 1st pref 100 

Power Securities com---(%) 
Second preferred (t) 
Coli trust 68 1949_..J&D 
Incomes June 1949.__F&A 

Puget Sound Pow & Lt_.100 
6% preferred 100 
7% preferred 100 

Gen mtge 7443s 1941.M&N 

Republic Le & aa 





987! 
961s! 
104 | 
96!e | 
Dec’ 23} . ‘ 
823) 








36 
; 23 
83 
925g 
102 
6612 
84le 
89 





Goodyear Tire & Rcom.100 
Goody’r T&R of Can pf.100 
Mason Tire & Rub com-(?) 
Preferred 100 
Miller Rubber 

Preferred - - 
Mohawk Rubber 
Preferred 
Seiberling Tire & ae 
Preferred 
Swinehart Tire & R com. 100 


Sale 
974%, 


Preferred 
Sugar Stocks 

Caracas Sugar 

Cent Aguirre Sugar com. 20 
Fajardo Sugar 100 
Federal Sugar Ref com_-_100 
Preferred 100 
Godchaux Sugar, Inc. --@? 


Union Tank Car equip 7s. 
United Drug conv 8s “39a 3 ." 
United Fuel Gas ist s f 63- “agai 
United Rys Inv 5s Pitts issue 1926 M x 911g Sale | 91 9110 
United Rys St L Ist g 4s-..1934|3 3} 62° Sale | 62 6334 
Onited SS Co int rcts 6s - - --1937|M N| 851, 86 | 867, Dec’23 
United Stores 68 194: 981g Sale | 981g —- 987s! 
CU 8 Hoffman Mach 88 10314 10414/10314 10419 
U 5 Realty & I conv deb g 58 1924 997g Sale | 9810 9975 
U 8 Rubber Ist & ref 5s ser A 1947 853g Sale | 843, 855g 
10-year 7448 1930 1033g Sale |103 103% 
U 8 Smelt Ref & M conv 68-1926 997g Sale | 997, 100 
U 8 Steel solteaine ---€1963 10214 Sale |102 102% 
sf 10-60-yr 5s |registered .d1963 1017g Sale |1017, 1017 
Utah Light & Traction 5s___1944 7914 Sale | 791g 7916 
Otah Power & Lt Ist 5s 9 88 8814] 873, R810 
Otica Elec L & Pow ists f 5s 1950 95le 9514 Sept’23 
Utica Gas & Elec ref 5s 957 8853 9114 Nov’23 
Va-Caro Chem Ist 15-yr 5s- ee 983, Nov’'23 
7s 1947 805g 825g 
12-yearsf7s 6678 691e 
Without warrants attached_ 65 Sale | 65 67_ 
Ya Iron Coal & Coke 1st g 58 1949 90 92 | 92 92 
bd. d eal ne & = 5s 89 Sale | 88 89 
ertientes Sugar 7s 9312 9434} 931 9314 ‘ "2 
Warner Sugar 7s 102 Sale 1102) 10414 ro Ref 6s aes ond ¥ 
ee ee ole 100 Sale |100 = —_100 Hocking Vailey 68 1924 M&S] 100 
Weatches Ltg g 5sstmpd gtd 1950 961g ____| 965g Dec’23 : Interboro R T 8s 1922.M&$ 
West Penn Power Ser A 5s__1946 8934 Sale | 8910 90 ‘ K C Term Ry 68 23 M&NI Bae 
1st 40-year 6s Series C___.1958 101 Sale {101 10 Lig 648 July 1931 J&3 1021 
—_—-* 10412 105 |1043g 105 5128 ~~~ """ “1996 10014 
> en, BR be, Lehigh Pow Sec 68'27-F&A| 941» 
Soe | Sloss-Sheff S&I 68 °29-F&A| 9 15 
RR U S Rubber 74s 1939_-F&A| 103 
iat ie fee ke Joint Stk Land Bk Bonds| 
{lA eo  L Chic Jt Stk Land Bk 53.1951) 994110114 
94%, Sale| 93 a 5s 1952 opt 1932._......! 9934]10114 
2 oi, so 5148 1951 opt 1931 10214|103%4 
2. alia at a 4148 1952 opt 1932__..--|  98t2] 9912 
shits Mate 185k 4a 4448 1952 opt 1932 971o| 98l2 
9412 Sale | 94 4346 1963 opt 1933 _-_ 9812! 9912 
b Basis. 
* Last sale. 


* Pershare. { No par value. 
s Sale price 


oD 


Great Western Sugar new 8 
2||Holly Sugar Corp com-_-(t) 
2 Preferred 100 
Juncos Central Sugar--_._100 
National Sugar Refining -100 
New Niquero Sugar 
Santa Cecilia Sug Corp pf 100 
Savannah Sugar com-_-_-(%) 
Preferred 100 
Sugar Estates Oriente pref _- 
West India Sug Fin com. 100 
100 


South Calif Edison com. re 
8% preferrea 

Standard Gas & El (Del) 80 
Preferred 

Tennessee Elec gheesc=* a 
Second preferred (2 

Western Power Corp--.-..100 
Preferred 100 


114 
*28 
*47 
*16 
*46 le 
2512 
8212 





917 
"807, Sale Preterred 
1» Sale Short Term Securities 

os * fake Am Cot Oil 6s 1924--M&$2| 99% 
Amer Tel&Tel 68 1924_F&A) 100 
Anaconda Cop Min6s'29 J&J| 10112 
Ang!o-Amer O11 7448'25A&O} 1013, 








Industrial &Miscellaneous 

American Hardware_-_-__100 

Amer — com 100 

|| Preferred. 100 
Bliss (E W) Co vein | 

Preferred 

||Borden Company aa 

Preferred 100 

Celluloid Company 

|| Preferred 

Childs Company com wer 
Preferred 100 

Hercules Powder._._--- 100 
Preferred 

||International Salt 

International Silver pref 100 

Lehigh Valley Cuval Sales 50 

Phelps Dodge Corp 

Royal Baking Pow com_100 

10 





Western Union coll tr cur 58_1938 
Fund & real estate g 4%s_1950 
193 


= 
SSSSS ESSER SECSSS ELE ESESS 
Zum> Us Oe GGumeceGueP OZZP Puene 


10312 





Westinghouse E & M 7s____1931 

Wickwire Spen Steel Ist 7s__1935 

Wilson & Co ist 25-yrs f 6s_1941 
7 pad conv sf 6s 192 


48 
Young’n Sheet & T 6s wb 221988 


*No price Friday; latest bid and asked. 
May. ¢ Due June. 


} 27) 
10112} 20} 
945g! 84 
a Due Jan. d Due Apr. c Due Mar_ 7 
Due July. k Due Aug. 0 Due Oct. p Due Dee 2 Option eng 


Preferred 0| 98 
Singer Manufacturing__100' 126 (128 


@ Purchaser also pays accrued dividend 


n Nominal. zEx-dividend. y Ex-righte. 
e Canadian guotation 
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tNewstock. / Flat price. 
e Ex stock dividend 
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BOSTON STOCK EXCHANGE—Stock Record ; 


HIGH AND LOW SALE PRICE—PER SHARE, 


Saturday, Monday, Wednesday. 
Dec. 15. Dec. 17. Dec. 19. 











NOT PER CENT. 


Thursday, | 
| Dec. 20. 


Sales 


Range since Jan. 1 1923. 
for 





STOCKS 
BOSTON STOCE 





Tuesday, . the 
Dec. 18. Dec. 21. Week. 


Lowest Highest 





joa. 


*714512148 223 


7714 7734 


#7146 148 14512 14612] 14512 145!2 143 Apr 3| 1651 June14 


*z150 
Aly 
2214 
*780 


©2143, 
*723, 
.50 
naaie 


1814 
*17. 
* 99 
Ile 
ad | 
153 


*.70 


*5l4 


92 


9614 
9 
10 
12% 
1910 
*16le 
2314 








5212 


337 s| 
2334! 
137 ‘8 


#3319 
2334 
13%, 


S41p\*z__ 


= 69 
rao 


to 


— 
Ie Oe 
ob t 


— 
— 
~ 


ono to, OF 
Dm LU ROC LIOS 


_ 


Ge to te 





104 38 | 
75 
65 
153 

5l4 
23 

8212 


1¢ 
75 
64 
4lo 
25 214 
*z380 


i 


358 
111 
185g 
86 
#7143, 
*723g 
-10 


15!2 
273 
.50 
100!2 
421 
715 
343, 
26 
2612 
16 
Slo 
18 
17 
31 


Tle 
337% 
26 
2614 
157g 
*7lo 

*16 
17 
31 
37 
39 





20 


i “zi, 
74 
*14 
185g 
17 
“241g 
312 
458 
* 99 
*11o 
28 


*.25 


1% 


2|*z11212 


~ 


— 


7634 


9434 *z92 


9614 


9 
10 


1314 


19 


‘a 


Ome ssl 


bo 
> oo 


orw 
> 


~bonN 


*z151 153 


5 
22 
82 

2 


35 


112 


i % 


187 


86 
15 


1001, 10012 
*42 43 


‘ 
34 
26 


27 


2 


2914 
50 


987g, 100 


| *92 
1814; *1712 
215 2 
llg) *.99 
112) *1ig 
114} 
15g} *11e 
1 | *.75 
144, *15g 
2 *112 
3412; 33 
. i 16 

t *214 
39 a *37 
78 | *73%, 
614) 61g 
ate 21g 
* 55 
16% *16 
6 ; 3 
1312] *1212 
2214) 22 
33 |*73134 
50) *.45 
15 
134 
lig 
By 
50 





bl, 


93 
19 
2 


lle 
134 
1% 1% 
17g 


1 


134 
9 


34 
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wa) 
- ~I 


27, 
2 


5 

2° 
, 
43, 
ll, 


11212 
a 2 
lo} ° 
2 7 
1212 
*19 
16le 
2314 
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rs 
le 


*60 





1574, 
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35 
1 
43g 
10 
JAle 
64 
}*z152 
| 54% 
14} 22 
1s} 80 
8 3 
le} 112 
*181o 
#8534 
lo, *7143, 
#723 


-10 
= 


‘8 


719 a 4 


14] 2334, 
r25le 
26 
1534 
*71o 
*16 
1634 
3014 
361g 
39 











2 107 — 


7714 
95 |*z92 
11212} 11212 
97 96 
Sle 8 
*9 
1219 
*18l4 
*1614 
2 2314| #2312 


13 
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214| 


15 a7 M4) 
21g! 
15ts 


6le 
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19 
8614 
1512 
278 
. oe 
10012] 100 
43 


8534 
147, 
*723g 





% 
34 
26 
2654 


7 
3312 
26 
2512 
15% 
*7lo 

*166 
1634 





to 


xa 
Br 


= 
i) 


to 


oN ee 
mw or 


05 
31 
Bd 
.20) 
Gils’ 


~ 


. 


774| 77 
93 94 
11219! 114 
9612) *96 
8 8 
10 9 
1314 


16 
-| *23 
2143 
-,. -_-- 
*58 
*51 
34 
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Sor 1 Go 


t 
se 


B4l4 
15733 15 97 4g 
3 | 
15 
612) 
1434 


| * 
; * 


1234 
17% 


| *23te ° 


7712 
94 








#14% 


53le *z5l11e 


407 "3 


2 11214) 


185g 
86 


14% *71434 


27g *723g 


10038! 


7 | *6 
3378| 
26 
26 
16 

Sle 
18 


26 


16 


10014 
4210 *741%4 


3312 
257% 


T1554 
712 


4153 


"hg 
25g 
112 
| 85 


10012 
4214 
_ 
3354 
26 
25l2 
1512 


1634 
3014 
| *36le 


| *38 
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yarrow, N= 
Os tobe 
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253 
O01! 
40 
15 


30) 


. *. ° 
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bo 


-33 
* 66 
* 20 


*5 





| 
| 


| 
| 
| 
| 
| 


aa 





240 
16 
28 

205 

1,568 

198 

1,551 


00 
or Do Series A Ist pref_..100 


Do Series B ist pref__.100 
32} Do Series C Ist pref__.100 
210} Do Serles D Ist pref__.100 
37 |Boston & Providence 100 
1,126|East Mass Street Ry Co_.100 
31 100 
180 
19 


Do adjustment 
Hh 5 


East Maas St Ry (tr did --100 





4 | Northern New Hampshire.100 

....-| Norwich & Worcester pref.100 

278) Old Colony Fees 
62| Rutland pret 

5, Vermont & Massachusetts. 100 


| Miscellaneous 

| Amer Pneumatic Service.. 25 
0| Do pret 50 
3| Amer Telephone & Teleg__100 
8| Amoskeag Mf, 


___| Art Metal Conatruc, Inc... 10 
2,765| Atlas Tack Corp No par 
8)| Boston Cons Gas Co, pref.100 


5,830 Boston Mex Pet Trus_.No par) 
0 


391 Connor (John T) 
260| East Boston Land 
6,235| Eastern Manufacturing ._. 
657| Eastern SS Lines, Inc 
1,401 Edison Electric Tilum 
515| Elder Corporation._....No par 
10, Galveston-Houston Elec__100 
.|Gardner Motor 


45 Greenfield Tap & Die 
33 Hood Rubber 


30 Internat Cement Corp-.No par) 


Internat Cotton Mills__--. 
5| Do 


304 Do pret 
348 Libby, McNeill & Libby - - 
206, Loew’s Theatres -__. 
930 Massachusetts Gas Cos_._.100 
222 100 
38| Mergenthaler Linotype_..100 
625 Mexican Investment, Inc.. 10 
35| Mississippi River Power__ -100 
5| Do stamped pret 
3,887| National Leather 
678 New England Oil Corp tr ctfs_ 
245, New England Telephone__100 
605 Orpheum Circuit, Inc 
495 5 Pacific Millis 
7 Reece Button Hole 1 
.| Reece Folding Machine... 7 


10,215 Simms Magneto 


237)| Swift & Co 
1| Torrington 
585' Union Twist Drill 





j 


50| 


D 100) 
195 International Products.No ed 
1 


25) 








3,265) United Shoe Mach Corp... = 


"2 22| Do pref. 
4,664; Ventura Consol Oil Fields_ 


867) Waldorf Sys,Inc,new shNo par 
6, Walth Watch Cl B com.No par 


100| Preferred trust ctfs 
205, Walworth Manufacturing. 20 
878) Warren Bros 
4! 50! 
57' Do 2d Dre 
50| Wickwire pt ate Steel__. 
Mining 
425 5 Sereemne Consolidated... 


2 “151 Arcadian Consolidated. ___ 


5 Bingham Mines 
1,602. Calumet & Hecla 


3,780| Carson Hill Gold_.. 
és - | Centennial 
/- (376 


3. 540 
2.670 
100 
100 
1,390 
1,875 
819 
16 

50 
75 


520 Ee 
300 
15 
475 
60 
195 





16| Ojibway Mining 
100| Old Dominion Co 


Osceo 
154| Park City Mining & Smeit_ 
a Pd Crk Pocahontas Co.No = 
2: Quincy 
5021 St Mary’s Mineral Land__-. 26 
555| Shannon 


1.334 Trinity Copper Corp 
5| Tuolumne Copper 
708 Utah-Apex Mining 
6, 700 Utah Consolidated 








75 June 29 
9llg Aug 9 
1ll'g Aug 2 
95 Novl9 
8 Dec27 

9 Octl17 
121g Oct 29 
1734 Dec 20 
16 Novl0o 
21 Oct25 
135 July 21 
18 Feb15 
58 Dec2l 
50%4 Dec 21 
2732 Novli 
31 Novl9g 
2212 Dec 14 


62 Dec 4 


80 June 12 
64lg Oct 25 
211g Aug 25 
70 Nov 26 


1 Sept 19 
121g Oct 23 
119 June 29 
671g Oct 9 
72 Oct 9 
14% Nov 15 
Sle Dee 21 
104 Octi17 
.07 Decl8s 
19 July 5 
2 Dee2l 

5 Dec 10 


9% July 5) 





31 Nov 1 
15233 Nov 8} 
llg Dec 4) 
5 July 9 
6 Oct 25!) 
14% Nov 27! 
50 Dee 6| 
32 July 2) 
10 Sept 14 
650 May 31 
.20 Decld 
1 Deecll 
41g Dec 13 
8\4June 27 
7312 Dec 20 
64 Declt 
147 June 19 
Dec 


15:eDec 17 





2 Oct 9 
111 Decl3 
1634 July 12 
841g Orci 27 
714% Dec 14 


10 Decl18 


98igJune 26 
42 July 31 

6 Dec 3 
3212 Nov 2 
2453June 14 
19%, Aug 23 
15%s Sept 17 

5 Febl5 
151g Mar 6 
11% Jan 5 
251, Jan 31 
3012 Dec 10 
33 July 10 

31g Nov 30 


Nov 28 
July 5 
July 5 
Aug 9 
July 3 
Dec 18 
141g Oct 30 
17. Oct 25 


17g Dee 13 
7 Jan18 
221g Oct 31 
2\4June 28 
4%g Nov 1 
320 May 22 
1 Oct30 
24% Mar 28 
10 Sept 17 
9312 Nov 7 
9014 Nov 28 


16 Oct 24)" 


2 July 17 
60 Sept 4 
1 Oct25 
50 Dec 20 
11g Nov 16 
Dec 11 


2 Jan 11 











14144 Oct 29 
21g Aug 20 


35 Apri8 
72 Nov 8 

4%July 5 

L5i¢ Nov 1 
-50 Nov 3 
131g (oct 30 
24% July 18 

2i4 Aug 13 
1214 Dec 18 
18 Oct 3l 
27 Oct3l 
.30 Dec 12 
10 June 4 

1 July 18 
80 Decl9 
20 61 24 
30 Decl3 


21g Oct 25! 


01 Deel5 
25 Dec 3 
60 Aug 30 





10 Dec 18) 


41g Nov 5 


125 June 12 
106 Mar 6 
201gMar 2 
27 Febi13 
321g Mar 1 
48 Feb 6 
42 Mar 22 
59 Feb 7 
1601, Jan 25 
35 Mar 22 
72 Jani6 


221g Jan 30 
84 Feb 8 


100 Jan 3 
81 Febl14 
387g Dec 4 
98 Janil 


3lg Jan 9 
20 Janl0 
128l2 Dec 14 
112 Jan 5) 
88 Jan §& 
11g Mar 14 
20ig Feb 14 
1081, Feb 24 





141g Mar 5| 
12712 Mar 22) 
172 Jan 3) 
10% Jan 2 
2915 Feb 6 





1553 Mar 3! 
24 Feb 10\| 


44 Mar 19)! 
22 Fe 19)/ 
791g Jan 10}) 
3 Mar 20) 

38 Marl15 
Sig Aug 20} 
11 Apr 26) 
871g Jan 2) 
73 Jan25 
179 Jan 6 
14% Feb 19 
2814 Jan 31 
84 Febl4 
8% Feb 13 
4i2Sept 13 
122 Jan 3 
211g Apr 26 
190 Jan 2 
18 Marl4 
314 Mar 15 








2 Feb20 


1091, Jan 6 
50 Mar 9 
11 Mar 7 
55% Mar 8 
2814 Jan il 
30 Jan 2 
e221, Mar 19 
13 Mari7 
2912 Mar 19 
18 Dec 4 
341, Mar 14 





3912 Mar 14| 
42 Mar15 
121 Feb 21 


1 Feb 28) 


49 June 15 
9% Feb 13 


1l4 Feb 20 
115g Apr 7 
10012 Mar 28 

33144 Mar 3 





2412Mar 2 


414 Apr 4!' 
40 Apr 27/) 


Mar 16 


41o Nov 27 








92, Jan 
39 Jui 
8 Mar 
37 Jan 
25 Jan 
21% Jan 
e134 Jan 
244 Nov 
ll Nov 
7ig Feb 
171g Jan 
301g Jan 
31 Feb 
8% Nov 


Jan 








1614 Mar 23 
50 Mar 2) 
531gMar 1) 


llg Mar 65), 


1 Aug : 
3\4 Mar 

3% rep 33 
11g Feb 15! 
15g Aug 18) 
6 Apr i3) 
3 Mar 5| 
153 Feb 27) 
253 Feb 28 
1%Mar 5 
13 Mar 1) 





Feb 


(75 Nov 
25 Jan 
714 Nov 





16% Apes 
27% Feb 
54%, Deo 


38%, May 
32 Jan 
85 Dec 
6ig Mar 


2% Oct 
3lg Apt 
92 May 
4 Ma 
3ig June 
21g Apr 
21, Jan 
2% Apr 
16 May 





sBidand asked Drices; no sales on this day. 


8 Ex-rights. 


6 Ex-dividend and rights. 


2 Ex-dividend. 


q@ Ex-stock dividend. 


@ Assessment paid. 
eBeginning with ba egem f May 24, trading has been in new shares, of which two new shares of no par value were given in exchange for one Share of O14 stoak of $10 


per value. In order to make 


Dosaible comparisons with previous quotations, we have divided all these previous quotations by two 
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Outside Stock Exchanges 


Or eee eee 


Boston Bond Record. = /ipanientions in bonds at Boston 
, both inclusive: 


Stoc k Exe hange 


Di Cc. 


15 


| Friday, 
| Last 


| Sale. | 


Par. 
AUG &WISSL _1950 
Chic Jct &USY 1940 


Price. 


E Mass St RR, Se “ B 58°48) _. 


Hood Rubber 7s oe 
KCClin& Springt 58 
K C Mem & B inc 5s 
Mass Gas 4}48--. 
4%s_. 

Miss River P owe r 5s. 
New England Tel 5s 
Silver Dyke 7s___-_-- 
Swift & Co 58_..._...1944 
Warren Bros 74s... .1937 
Western Tel 5s 1932' 


1936 


.1931 
.1929 
1931 
1957 
1932 


1928) _ 


_ 95% 


Low. 


to Dee 


Week's Range 

of Prices 
High. 
43 
93 
63 

100% 

BA 


‘47 
93 
65 
101 
84 
% 86% 
94% 94 
91 91 
91% 92 
97% 97% 
96 96 
96 96% 
106 107 
95% 95% 


Baltimore Stock Sevbana. } 


Baltimore Stock Exchange 


elusive, 


.| Price 


Alabama Co. 


Amer Wholesale, pref 


Arundel Sand & Gravel 
Preferred 
Atl Coast L (Conn) - --- 
Sepeee 100, ¢ 
+) 


Baltimore Tube 
Benesch (I), com 
Di hovesnsaseces 25 


Celestine Oil 
Century Trust Co | 
Cent Teresa Sugar, pref_ 10} 
Ches & Pot Tel of Balt. 100) 
Commerce Trust Co-- - 50) 
Commercial Credit---- - 25) 
Preferred 
Preferred B 
Cons Gas, E L & Pow-..- 
7% preferred 
8% preferred 
Consolidation Coal. -- - 
Continental Trust 
Eastern Rolling Mill 
8% preferred 
Fidelity & Deposit. - - - - 50 
Finance Co of America_ .25 
Finance & Guar, pref. ..25 
Finance Service, Class = 
0 


100 
106 


Ga Sou & Fla, 1st pref.100 
Houston Oil, pref tr ctf_100 
Hurst, John E, 1st pref_100 
Manufacturers Finance.25 
Maryland Casualty Co. .25 
Maryland Motor Insur. .50 
Mercantile Trust Co... .50 
Merch & Min Tr Co. -.-.100 
Monon Val Trac, pref. ..25 
Mt V-Wood Mills v t r_100 
1 


00 
New Amster’m Cas Co.100 
Northern Central 
Penna Water & Power.100 
United Ry & Electric. -..50 
U 8 Fidelity & Guar---.-_50 
Wash Balt & Annap-.-.-.50 


Preferred 
West Md Diary, Inc, pf_50 
Bonds— 
Balt Elec stmpd 5s. ..1947 
Cons Gas gen’! 4348. ..1954 
ConsGEL& P 4s .1935 


Elkhorn Coal Corp 68.1925 
Fair & Clarks Trac 58.1938 
Macon Dub & Sav 58.1947 
Mary’d Elec Ry Ist 58.1931 
Public Serv Bldg 58. ..1940 
United E L & P 4%s-..1929 
United Ry & Elec 4s-- soe 
_—— 48 


Wash Balt & Annap 58 1941 





Fr iday 
Last 
Sale 


oe 


. Low, 





Dee. 


Week's Range 
of Prices. 
High 
60 
50 
93 


~ Sales 

fe 
Week. 
Shares 


$86 500 
OOO 
750 
000 
000 
000 
000 

1 000 
5,200 
3.000 
0900 
12.000 
9 000 
20 000 


tecord 


15 to Dee. 
compile “dd from official lis ts: 


Sale 
for 
Week. 
Shares. 


40 


10 
285 
91 
122 
360 
15 
50 
50 
,500 
9) 
335) 
29) 
65) 
225 | 
206 
183} 
247, 
18} 
10) 











Range since Jan. 1. 
Low. Ht h. 
62 Mar 
Mar | 
“Jan | 
Jan 
Nov 
Jan | 
Mar 
Oct 
Jan | 
Jan 
June 
% June 
Mar 
Feb | 


Nov 
Apr 
Ju ly 115 » 
Mar 


OR 
of toanmastiate at 
21, both in- 


Range s since | Jan. 


Low. 





Sept 102% 


70 Dec! 77% Jan 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange Dec. 15 to Dec. 
inclusive, compiled from official sales lists: 


21, both 





Stocks— Par. 


Friday 


Week's Range 
of Prices. 


.|Low. High. 


Sates ) 

for 
Week. 
Shares. | 


Range since Jan. 1. 





High, 





Amer Elec Power Co- -- rr 
Preferred 

American Gas of N 5-710 

American Milling 

American Stores 


Congoleum Co, Inc 
Consol Traction of N J.100 
Cramp (Wm) & Sons-..100 
East Shore G & E 8% pf-25 
Eisenlohr (Otto) 

» Preferred 
Electric + ney Battery 100 
Erie Lighting Co 
General Asphalt 


Insurance Co of N A....10 
Keystone Telephone. --- = 
Preferred 


¥ Pret 
Lake Superior Corp- - - - io 


Lehigh Valley 50 
Lehigh Val Transit, pref_50 
10 


Minehill & Schuyl Hav-.50 
Penn Cent Light & Pow.-_* 
North Pennsylvania --.-_50 
Pennsylvania Salt Mfg--.50 





Pennsylvania RR 50 
Pennsylv Seaboard Steel _* 


24% 
82% 
84% 
12 


Z 
8 


85% 
12 











Apr 
Dec 
Dec 
Dec 
Oct 
Mar 
Jan 
May 
Jan 
Apr 
Jan 
Jan 
Jan 
Mar 
Feb 
Mar 
Mar 








Feb j 





| Catawissa lst 4s---- 


| Gen Asphalt conv 8s 
| Keystone Tel Ist 5a 1935 
| Lake Superior Corp 5s 1924 


Lehigh Valley 


of Prices. 
Stocks (Concluded) Par. Price.|\Low. High Shares 








Philadelphia Co (Pitts) 
Preferred (cumul 6%) 

Phila Electric of Pa___ 
Preferred 

Phila Insulated Wire. 

Phila Rapid Transit____! 

Philadelphia Traction. -._5 

Phila & Western, pref 5 

Railways Co General 

Tono-Belmont Devel-- 

Tonopah Mining 

Union Traction _- 


| United Gas Impt 


Preferred _ _- 
Warwick Iron & Steel 
Welsbach Co__-- 
West Jersey & Sea Shore. 5 
Westmoreland Coal 
York Railways, 
Bonds— 
Allegheny 
Amer Gas & Elec 58. . 2007 
aa ----2007 
--1948 
Cons Trac N J ist 5s 
Elec & Peop tr ctfs 48.1945 
.1930 


Leh C & N gen 4%s-_-_-.1924 

annuity 6s 
First extended 4s-_..1948 

Peop Pass tr ctfis 48__.1943 


| Phila Co cons & —s 581951 


Phila Electric 1st 5s8- . 1966) 
Ist i ediss dine aleide veel 1966) 
5} i. debepeebuania 1947) 

EE 

6s PSA S 1941} 
Reading general 43___1997| 
Spanish-Amer Iron 68.1927 


U nit Ry s gold tr ctf 48.1949'___- 


pref... .50).- 


Vall gen 48.1942) __ 


- 1932) - 


43 


41% 
30% 
30% 
45 


81 MY 
9814 
98% 


é| 
4) 103% 


861% 


| 100% 


54% 


5 $10, 


| 21 


900 
21,000 
1,500 
1,000 
2,000 
6,000 

400 
3,000 
7.000 
1,000 
3 
2 


1 


13,000 
2,000 
4,000 
1,000 

32,300 
1,000 
7,200) 

47,000) 

,000 

000 

,000 

2,.000' 


41 
41 
27% 
29% 


42 


Jan| 
Jan) 
May} 
May 
Aug 
Jan 
Nov} 
Dec 
Jan) 
Dec 
Oct 
June 


( May 


70 
10 
99 
117% 
89 
65 
858 
96 
79 
98 
95% 
102% 
83% 
99% 
54 


May 
Oct 
Dec 
Jan 
Dec 
May 


Jan 
July 
July 

Dec 

Dee 
July 

Dec 

Apr 

Oct 

Jan 

Dee 

Dec 

June 
Nov 

Apr 
May 
Nov! 
Nov} 
May| 

Apr 
May) 
Sept 


49% Mar 
45% Feb 
33% Jan 
33% Jan 
50% Jan 
35% Sept 
67 Jan 
36% Jan 
6 Mar 
1 5-16 Jan 
2% Jan 

1% Dee 
59% Dec 
56% Feb 
9 Feb 
58% Dec 
4414 Oct 
8644 Mar 
364 Jan 


90 Feb 
95% Apr 
87 Apr 
844% Dec 
82% Jan 
71% Jan 
104 Dec 
Jan 
Feb 
Dec 
May 
Dec 
Jan 
Mar 
Jan 
Mar 
Feb 
Oct 
Jan 
July 
Dec 
Jan 


106% 
884 

100% 
58 





Chicago Stock Exchange.— 


Chicago Stock Exchange Dee 
compiled from official sales lists: 


Record of transactions at 
15 to Dee. 21, both inclusive, 





Sale | 


Par. 
Amer Pub Serv, pref_-_-. 100). 
Amer Radiator, pref_..100 
Amer Shipbuilding-_-_ 
Amer Woolen 
Armour & Co (Del) -- 100) 
Armour & Co, pref___ 100) 
Armour Leather ___._.-- 15 
Preferred 
Balaban & Katz— 
Common vtc_.....-- 2: 
Bassick-Alemite Corp---- 
Beaver Board Ist pfd ctfs_- 
Voting trust ctfs ‘*B’’._* 
Booth Fisheries new 
Preferred 
Borg & Beck 
Bridgeport Mach Co 
Bunte Bros 


Stocks— 


lst preferred 
2d preferred 
Centra. L1 Pub Ser pref. _* 
Chic City & Con Ry— 
Pt sh preferred 
Chic Elev Ry, pref__-..100 
Chic Milw & St Paul 
Chic Motor Coach pref-- -- 
Chie Nipple Mfg cl **A’’. 50 
Class ‘*‘B”’ 
Chicago & North Western. 
Chic Rys part ctf Ser 3_- 
Com Chemical Co of Tenn* 
Commonwealth Edison 100 
Consumers Co common 100 
Preferred 100 
Continental Motors_.-..10 
Crane Co, preferred 
Cudahy Packing, com.100 
Daniel Boone Woo! Mills 25 
Decker (Alf) & Cohn, Inc.* 
Preferred 100 
Deere & Co, pref 
Diamond Match 
Earl Motors Co 
Voting trust ctfs 
Eddy Paper Corp 
Fair Corp (The), pref- “i60 


Godgechaux Sugar, com. --_* 
Gossard (H W), pref...100 
Great Lakes D & D__-.-.100 
Hammermill Paper, com- 5 
Hayes Wheel Co 

Hib Spence Bartl & 66235 


Hurley Machine Co 
Hydrox Corp common-.--.* 
Illinois Brick 1 
Illinois Northern Util, pref 
Independent Pneu Tool. -* 
Inland Steel 
Internat’] Lamp Corp---25) 
Kellogg Switchboard--..25 
Kup’nh’er & Co(B), pfd100 
Libby, McNeill & Libby.10 
Lindsay Light 10 
Lyon & Healy Inc, pref--- 
McCord Rad Mfg Co. ...* 
McQuay-Norris Mfg Co-- 

Mid West Utilities com i60 

Preferred 100 

Prior lien preferred 
Nat’l Dairy Prod wi a---_*) 
Nat Carbon pref (new) - 100) 
National Leather 10) 
Philipsborns Ine tr ctfs- 1 
Pick (Albert) & Co i0) 
Pub Serv of Nor Ill com. po 

1 





Preferred 
Quaker Oats Co 
Preferred 


1 1 
Real Silk Hosiery Mills_ Lee 


Reo Motor 
Sears-Roebuck peers 


| Friday 


Week's Range 


of Prices. 


Low 


High. 
| 


Sales | 
for | 
Week. | 


Shares.) 


Range since Jan. 1. 





Low. | 


High. 








87% 

125 
64% 
70%) 
92%) 
80 
7 


1 60 
30) 








83% 
120 
59 
70% 
84% 
71 


75 


Aug) 
Jan) 
June| 
Dec 
June 
June 
Nov| 
Dec; 


Nov 
Feb 
Oct 
Dec 

May 
Apr 
May 

Sept 

July 
Oct 
Dec 
Dec 
Dec 


Nov 
Dec 
Oct} 

Mar 

June| 
Dec) 
Jan’ 








¢ July! 


97 
125 

74 

70% 
108 


Feb 
Apr 
Jan 
Dec 
Feb 
96 Jan 
10 Jan 
874% May 


5634 Oct 


42 Oct 
25 May 


20 
93 





* No par value. 
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| “Tast’ week's Range| f at | “—<_, | peo 
3 e ‘or Range since Jan. 1. Last . Vs Rang Range since 
Stocks (Concluded) Par. Price. Low. High.| maa herve rae ‘ ot — 
mI ares.) Low. Hh. 3 
Standard Gas & Electric_50| 28% 27 28 | = ceenrcceernee Ache ted was en. mewn — aes 
: jas ectric_ 28%| 27% 28% 3,250 17% Jan| 32% Mar| Del 
wrteteed sana --- 90) 4785| #1 g ‘| i 609) 40% June| 1:5 “Abe Deletes Doverese Oorp-st] ses'| Ste ses'| Sen] fae oe ot. 
pte peed, c 4 2 4s | ‘ \% July| 124% Apr! Dubilier Cond Rad* ec| 55¢c Nov 
Swift & Co_- "77100! 101"| 100 | 1/970} 9834 June| 10944 bn a ways] 1224 12%) 2,100) (434 Jan) 13% A 
ng ha EE cal ap 7%. | 8'980| 16 June| 09% jan Dunhill Internat. ----.--- 2934] 29° 31%| 5,500] 2734 Dec| 32) Dee 
Thompson J R)common 25).._.-- 483 50% 1,300, 43% | § 12 = —— Motors, Ine...... st--saiz 33 3% ‘100 2 Ju | 734 DF 
ae & Carbon 10 56 ms 55 y, 56%4| 11,225) 51 M4 qa eri ya em Motors, Ine -----* aT} a 29% 5,300 20:4 Nov 84 ; Jan 
Inited Iron Works v t c_50 4 4 4%) 1.195 4 Dec! 13% Feb! E , , a 1,500 7% Oct) 25 Jap 
United Lt & Rys, com_100) 140 | 140 140 125| 7 Jan} 164° Ma pastern St'l Cast’g com --*}---- -- 1534 153 100} 15% Dee if 
ny tw hed , 14 12 May | Elec Bond & Share, pt-.100| 96%] 96% 96% 7 eo 
lst preferred __...100) 80 78% 82 691 69% Jul 5 > 7 are, pf--1 96% 96% 96% 10} 96 Jul 99 N 
Participating pref...100).._- _| 8736 93 | cael ar 9 July| 20% ed See ee eee FR ate 1944 19% 100} 19% Nov 23 34 ; Nov 
United Paper Bd, com. 100} isi{| 15  18%| 270] 14 July| 18% Apr | Gillette Safety Rasor. 2 *| 276% 36434 sills AS 
referred _....-.--- Fibres 80 80 120, 80 Dec} 80 Dec | Gleaso 30-1 ry: as 000) 338 June) 302, Ape 
USGypoum........... 20, 87 | 79 88 | 2,135) 51 July| 104 ct we io fs 6 le eS 2% 
| ; 135) Oct | Glen Alden Coal- 43 5 2. “| 2 oo 
Vesta Batte ry Corp com-.-_*)___--- 28 28 50! 16% po! oes Ce | ES BRS No on ccece 74%| 74 75 2,800, 656 J 4 
; si $ Aug] 37% Sept Dus ; ; i: i 2 Bev 
Wabl Co - . 39 | 3734 3934| 6,980] 3714 Dec| 58% yo Gold Dust Corp #122. aime) 2676 38 | 2.800 18 Os 2 * “Deo 
Wanner Malieabie Cast--*|..... 26 26%| ‘'800| 18% May] S734 Dee | Geont WestGugee.com..t8l.-...-| 0)” 01) tes] a2” aoe] oe ae 
J y i — 7 S ; ae sate ko P F ‘ uly 91 Mar 
\ hen issued Jie pee 20) | 24 % 124 125%; 2,875| 18% May| 26% Nov Fe AL ag P \we 1\% ne ise Wo 7 Nov 644 May 
ass SS See | 5 100) 9 a ae >* ian at 8 ad Se t 24 m 
Western Knitting Miits._+| 7h| 7 | 81500) *4 Deel 10% Mar Hudson Cos, pre." 100 iad Ls Aug) 2454 Dee 
olff Mtg Corp.....---- + 7%| 7 9 835, 4% Sept| 3534 Mar| H yee: | 1128 12%) 880 July} 13 Dee 
teen "| 1%] 1% 1| 2.7001 1% Decl 15 Dec | Intercontinental Rubb.100| —354| “ic '3%| 1.7001 ‘a Occ] lox pee 
Vrig.ey, Jr, common__-25| 39%| 38 40 | 6,200, 38  Dec| 41 Nov | Internat Concrete Ind 4) 3% 3%) 1.700) 3 Oct] 6% Jan 
Yellow Cab Mfg, cl “B".10| 97 | 96 10034! 9.850] 874 Nov| 114 Oct | Kelsey Motor Go.....-. BS) 1296) 12% 13%) 5.800, 936 Gent 1214 Deo 
ENE OE easel Sea 57% 127% | PE ee En A 08 geen a” par tay % 87c D S 
Pa 3 ¥%4| 14,460) 57)4 Dec) 190% Sept — Dept Stores, aa 45%| 44 47%] 2,500) 33% Sept se 5 sete 
same bs 0et Oe~ | : Pea arin sc iniaii inate Beécosce 94 , 94 100} 91 Oct| 98 Sept 
20-year gold 5}48- - -1943) _.-.--- 88% 88%| $1,000} 85% July) 96 Feb| Lead Prod hedges OE 1+) EE cot oP 600; 1% Jan) 5 Apr 
Chicago City Ry 5s.--1927|.----- | 73 73 | 2/000) | 31% “ ay el ol 374) 2,400) 1 June 24 
Chic City & Con Rys 5s '27) | 48 48 O00! vy rhe rtf Sd cates ele p> ae ieee a 38 bA00) 1756 July 25%; Dee 
> Ve | 48 48 | 4,000) an} 65% Mar | Libby, McNeill & Libby_i0|_-._- 4l 1 5 oe 
Chicago Rys 58_._--- 1927|......| 72% 7234| 8.000} 7244 Dec| 82. Feb has eeeeene . a >. oo ae 
o Rys 5 27|....-.| 7244 72 ; 2 | 82 Leg-Mar Coal Mining 7 ~~ 
5s Series “A” ____- 1927| 5334, 53 53 | 11,000| 53 Dec| 70 Mar| Lucey Mfe, class A.....60|_....~ co, oe) Soe fe Des fe De 
4s Series “B”_____- 1927| 41 41 41 | 7/000} 41 Dec| 56 M ny ri tant CaS. so {ae | ee 
Commonw Edison 58-1943, 96 | 9534 96 | 27,000) 95% Nov| one, Ste, | dee eee 1% 1%} 100; 1 Aug) 25% Fet 
nmonw Ex | 9544 | 27, 95% Nov| 105} May | McCrory Stores war (stk p)|---- 38 Oct 
mercer cata "hy | as el St, S| Memeo eal tg Sal sti he eg foe 
South Side Elev “436. 1924) 9214 92% 92%] 6/000) 91 on oe” ber Mesabt Iron es et o asl ay” ae) aes) anal see 125 Jan 
Swift & Co lstsfg 53-1944 95%! 95% 96 | 4/0001 9214 Apri 97% Jan | Motor Products Corp, new* a 34% 38 300 108 "Oct $0n, Now 
ss a 1). bn , ROW" | ------ t) 3944 Nov 
. : Nat Dairy Products Corp_*| 335 +; ; : 
Pittsburgh Stock Exchange.—Record of transactions at | National Leather _---_.- Pio| “2 ai % 1/300 et Nov 33% Feb 
Pittsburgh Stock Exchange Dee. 15 to Dee. 21, both in- | a4 a wre Land.--1) 4%4| 4% 4%) 1,500} 2% Oct] 5% Apt 
clusive, compile .d from offic ial Sales lists: Paige-Detroit Mot Gar_-10 Ses 01K "21341 500] 4” Febl 2a Ape 
—- <A es © call a et __ | Park & Tliford, Inc.----- 29 283% 305% 6,500 23 ro 2 os 
"| Friday; | Sales Peerless Truck & Motor 56 26 26 28. 900 25 Neel sore 
aes ‘a a ona Loy Range since Jan. 1. Pyrene Manufacturing --10]--.--- 114% 11% 700 Q in ats » 
: e of Prices | a Radio Co ad ‘ 4 ‘ 4 
Stocks— Par.| Price. Low. High.| Shares. Low. High. alanine” Prise Site tin 18°400 Hw .~ a Now 
ae | | | ——__. —_____ |__ — Reading Coal__.__..--.-- 46%| 44% 49 3.3 ” ? ae 
Am Vitrified Prod, com_50| 9 9 10 900 \% ; % ul tae a el a 
As oe Mach__100}____-- 94% 95 215 1 , — 7 Dee tak to RING toils 5 ats: ys ats 3100 by Pa — 
referred._........- swan | 9416 941% 95) 8934 Aug 10714 Mar | Shelton Looms common..* yo Me ‘ | 87% Mon 
——- pach og com-.10 4% | 4% ar 6,593) 4% Nov; 10 Jan Singer Manufacturing. .100 “128 124% 138 108 113% Sope 138 es 
2 Le Oc eM ance i 4 2! 115) 1 Noy 4 Oct | South ‘ ; ’ 
Exchange Nat! Bank---100!__---- | 90 90 : 12 85% Jan 90 : Dec Stuts ares on ry? 3 > - esl 3006 den 
Indep Brewing, com....50| 234, 234 2%| 100) 2% Dec| 4% Aug | Swift & Co____.-..2--100|--___- 99%; 1002| -"75| 98 gunel 100°. Feb 
Jones Laughlin § St'l, pf 100) 108 107 ¥4 108% an 106%; Mar| 110. July | Swift International.....15] 184 17% 1834 1,400 16% ‘ee + Feb 
2 "iligiapeiae 25| 2 24% 27 343| 23 May| 27 July | Tenn Elec P . oe: | aide 514 16% : 9 3 
Mfrs Light & Heat____- 50| 54%| 54 54%| '450| 51 May| 60 ‘Feb | Tob Prod Exports Corp “o|"""ay| “4” pts 2 700 TP A ie PR + 
Nat Fireproofing, com..50) 8 | 7% 8 1,585} 6 July 8% Feb | Todd Shipyards Corp....* 45 . 44% 45 475 a” = 2 
on ne COE RLS 50} 21% 19% 21% 1,582) 14% July; 20 July | Triangle Film Corp v t c--5}------ le le 400 1 ve Ss =~ 
, ato PE OR...0s-n00e = 1| 13%| 13% 14 300! 11 Sept! 18% Feb | Union Carbide & Carbon-*|------ 56 57 400 52. Oct ob Mar 
yn Fuel Supply____-_-- 25) 33 | 31 33%| 2,760) 30 July| 36% Mar | United Gas & Elec, com_10|See Nojle below < one: Se 
lahoma Natural Gas_.25| 23%) 234 23% 615} 18% Mar} 36% Mar | Unit Bakeries Corp, com.*| 57 54 624%4| 1,600} 24 M 62 
———- Brew, com- -- 0 1%| 1% 1% 100; 1% Dec| 2% Jan | United Profit Shar, new--1 7 6% 7% 6,000 4% Jan 74 Nov 
os ee ---- 50) ------ 5 5 25) 4% Aug! 8 Mar | Unit Retail Stores Candy .* 5% 5 5%} 6,200 5 J ae Mar 
4 ttsb & Mt Shasta Cop-_- 1 AREE | Qe 10¢ 8,000| 8c Nov, 28c Jan Founders’ shares- -----.*|------ 4% 4 4 100 3% con 9 Maer 
ittsburgh Oil& Gas--.--5|  7%| | 7% 8% 450| 5% Sept| 10% Feb United Shoe Mach com __25 ennse- 33% 33% 100} n33. Dec] =56 or 
Pittsburgh Plate Glass_ 100) __---- | 215 216 480| 165 Jan| 219% Dee | USCitiesCorp,ClassA-..| 20 18 20%/ 3,400] 18 Dec} 203 Dee 
Salt Creek Consol Oil-_ -_- 10) 9 | 9 10 4,030 5% Nov| 17% Sept | U 8 Distrid Corp com_..50| 3634) 36% 39%] 1,600) 20 Jun ot, = 
Btand | San Mfg, com...100|..-..-| 98 99% 280| 73  Mar| 99% Nov | US Light & Heat,com..10| 70c | 70¢  80¢ 1/500] 70¢ ‘Nov ma fa 
Pidal Osage Oil___-__-- 10) 7%| 7% 8%) 1,220 7% Oct) 13% Feb PIGINOE. cscccessecs 10 1% 1% 1% 500} 90c Jan aie ed 
v nion 3 Natural Gas___-- 25) 28 | 28 28% 195| 23% Feb| 29 Sept | USMetalCap&Seal...10}) 50c | 50e  50c 100] 50c Feb] 1% Peb 
AS, eager: | | 23 23% 200| 23 Dec| 29% Oct | Universal Leaf Tob,com100) 49 49 49 550} 49 Dee} 120% Feb 
est’house Air Brake__ _ 50) 85 | 84 86% 701| 67 Apr| 86% Dec | Univ Pipe & Rad, pref. 100 ------| 60% 61% 700) 55 Oct} 72 - 
W’house El & Mfg, com. 50) ------ | 6034 60% 10 50 July| 69% Mar | Waring Hat Mfg-......-*|------ 10 10 200! 10 Dee on 
Bonds— | Wayne Goal 877777775" “a0e'| 65¢ 80c | 2,800] ble Dee a 4 
| White R’k Min Spg new. --|------ 10% 10% 700; 10% Dec} 11 i 
Mon Riv CC & C 68__1949'______ | 108% 108%! $1,000\ 10714 Sept! 108% Jan | WillysCorp, Istpref-..100} 9%| 7 9%| 1,000] 3% Nov) 11% Jan 
“ 1st pref ctfs of dep__-_--- 9% 8 9y 1,100 
St. Louis Stock Exchange. poord of | Sager (Was & Cs. Rew oi--55-- 39% 40%] 36,100 38% ‘Nov 4030 Nov 
transactions on St. Louis Stock Exchange see page 2737. owas aa Se “7 oS So oe 
Rights. 
emia ici »ti , Pan-Amer Pet & Trans- - -- 1} 99c 3%) 24 ‘ : 
1 a York Curb Market. Official transactions in the | Reading Coal w1.....--- ain 19% 22% tet van t~ east ~ 
ew York Curb Market from Dec. 15 to Dec. 21, inclusive: | 7 Yellow Taxi—See note(r) 
Friday| Sales Forme 
Week ending Dec, 21. a i Benes for Range since Jan. 1. subelaiantes ra 
sale. of Prices. Week. Anglo-Am y 36 
Stocks— Par.| Price.|Low. Htgh.\Shares.| Low. | High. carne Pen a 0o.-i00 Pres. 150 150 ae ” = 150 Mar 
Indus. & Miscellaneous. peak oF gy alae 35 ios “2 13% tool seat eee] Bes oe 
Acme Coal Mining... -- 10} 1 I, 1% Cumberland Pipe I Line.i me mM) 3-0] oe” Senlaa? | ew 
Acme Packing 10] 5e| 5c. te 6 000 be po 35 4 E ke fe “a | bol Sf owerliis ane 
jenneceee ‘ A an ure. 
Allied Packers, new------ *| iyi 1% 1% 700| 1 Nov) 3. Apr Galens-Binnal On, coms 100 ee 87% 87 % 103 4 ay Oe 
Amalgam Leather. pref.100 bi oe 56 56 | 100 43% Dec| 65 Apr | Humble Oil & Refining. 26 5| 3634 36% 37 4 900) 28 Bent HY 4 
y Fabric pt-100|--___- 100| 95  Nov| 102 Mar | Illinois Pi me. : Feb 
Amer Gas & Elec, pref..50| 42 42 42 200| 40 June| 46 Feb | Imperial Oll (Can) coup 28 “ill 10854 112 % 5,520 ” puly 138 
American-HawaiianSS.-10| 12%| 12 12% 800 11% Oct) 25% Mar | Indiana Pipe Line “50| 84 83° 8544| 335 is N | ies an 
Am Light é Trac. com_100|_..._- 119 119%5| 40] 109 July} 140 Jan | Magnolia Petroleum. 100] 145 | 141 147°| 1,410] 128 Bept iss des 
; Ga hia | Sei ‘ 00| 20 Aug) 23 July | National Transit....12.50| 21%| 21 22%| 1,800 \ 
American Stores -------- *| 29 29 «29 300! 20% June} 30 Nov Transit... mM) 1S) oS Sues kee 
7 ret oy ae 23 | = 23 1,100 19% Nov; 40% Apr Hortiona Pine Lins ae = - oa” 96 7e0| es en ne od 
ur & Co (Ill) pref. 100) ------ | 79 79 110| 73 July} 94 Feb | Ohio Ol TIIT_25| 6834] 67% 70 | 4,300) 
Armour Leather, com-.--15|------ 6% 614 400i 6 Nov) 19 Feb| Penn Mex Fuel_..__-_- i ‘oosl init ‘neal ae Des 
Atlantic Fruit Co____.--- *| 1%| 1% 154 1,700} 1% Sept) 2% Feb Prairie Oil ha = Taran oo 225 2931 228 13°00! 152" Sept 7 Feb 
Blyn Shoes Inc, com.-_--.10) 10% 9% 10%} 1,480 9% Dec| 12 Nov | Prairie Pipe Line__-__- 100; 102 99 104% 3.205 1 a) ius 
Bridgeport Machine Co-_*}------ 10% 10%| 1.500| 10 Oct; 16% May | Solar Refining _____- 100 169 174 "130 181 Sept nase Feb 
Brit-Amer Tob, ord bear. fl 2214) 22% 22%| ‘|200) 19% Jan| 25 Sept | South Penn Oil__...--- 100/143, | 136 145 | 1,210] 100 Sul i908” Feb 
OT eee £1| 2234) 2244 22%4| 200] 1934 Jan| 25 Sept | Southern Pipe Line....100| 9034) 89% 91% '340| 87 Nov) 1 D 
Brooklyn City RR----- pe 10% 11 700| 7% Jan| 11% Oct | So West Pa Pipe Lines _100 68 81 | 150! 66% Nov oe io 
Campbell Sous. geet. 108 a 107 4 107 ¥4 9 200 105% July 109% Feb | Standard Oil (Indiana)..25| 6354; 60% 6474|104,500] 49% Aug] 69% ug 
seis % is 1%! 9, iis Dec| 1% Oct | Standard Oil (Kansas). .25| 41%| 40% 42%| 9,800) Se 
Car Ltg & Power, com_.25\----_- 2% 2%| 600| 75¢ Mar| 3 Aug | Standard Oil (K otk san tei] at'00| s0°™ den 11036 Dee 
Celluloid Co., com_---- (ee 79 = 80 20| 79 Dec} 100 Feb| Standa: | esas, ~~ med oe | tee ise. eel a 
Central Aguirre Sugar...20|......| 8&4 84 50| 84 Dec} 99% Apr Standard Oll ot NY. ss "43% ax mak 22 100 135% May 0 S~4 
Cont Tereea Bugatcom.10\ 134, «+134 +2 | 3,300 50c July} 2% Mar.| Stand Oli (Ohio) com..100| 282 | 280 | 283 4 "60! 270 July sir ye 
Preferred. ._...__---- 10} 4 3% 4%! 2,200; 2% Jan) 5 Feb | Swan& Finch -"100 33% 35 60| 21 Jan 9 Fob 
Centrifugal Gast Iron Pipe*| 32 | 2814 32%| 7,700} 10 Jan} 36% Dec| Vacuum Oil._____..-- 25| 54%| 5354 55%! 26 0 4“ duyl 8 Mar 
Saneuem ton of Am,com10} - - ---- 62c 63c 200! 62c Dec 3 ef omest oo eke. iin = 
ecker Cab Mfg Class A *| 38 37% 440 2,200; 28% Oct) 66% Feb Other O 
Chi Nipple Mfg ,new,Cl A50) - - - --- 41% 42 900} 36% Sept; 44% Nov ee os ‘5 Hefining le le <a lo Dec} le D 
New Class B_......-- eee? 23% 24%|  500| 17 Sept] 25% Dec | Allied Oil _______ ce OR 7c 8 7¢ 200| se Jan| 17¢ Feb 
Childs Co., new stock.---*|------ 37. 37%| 1,200] 37 Nov| 38 Nov Arkenaes 30d Gascom_.10| 4%| 4% 4%| 2,300/ 4% Nov 10 Ma 
Cities Service, com..--100| 14234| 139 144 1/699] 128 Oct] 195 Feb | Atlantic LobosOllcom_..*| 4%| 255 5%| 5.800/ 2% May| 7% Jan 
Preferred.__.....--- 100} 68%| 67% 68%! 9,100} 64% June| 70 Mar Preferred____ ““5ol 9 5 9. 6,000| 5 Dec] 24% Feb 
Preferred B.....----- eres 6% 6%| |400| 5% Oct] 6% Mar | Boston-Wyoming Oll_._.1 See 9c | 6.600 65¢ Sept] 154 Feb 
Stock scrip _..--------- 79 72 82 | 19,000) 72 June| 102 June | Carib Syndicate ~777'1°""5i4] 4%) «5M 15,000] 3% Sept 164 AD 
aa...........0. 72 | 72 72 | 2,000 Sept} 78 Aug | Creole Syndicate......-.6 5731 3% 256| 19.000] 1% Sept] 7% ADF 
Bankers’ shares... ....- | 14%| 14% 15%) 3,100] 12% Oct| 19% Feb | Derby Oil & Refin,com..*| 7% 7%| 1,200: 5 Oct] 18% aoe 
Cleveland Automobile com*| - - - - - - 22% 23 400| 19% Oct) 34% Apr Preferred______. ey 23. 33 2,100 22 Nov) 49% Mar 
Preferred.......---- a ak 90 93 20/ 79% Apr} 95 June | Dominion Oil of Texas__10|-_-_-- 4 4 100, “2 Nov| 7 Feb 
Giketede Pea, omn..0....-- 20% 21 20| 16 June| 2534 Mar | Engineers Petroleum Co..1|. 6c | 5¢ 7c | 73.000} 3¢ June| 250 Ja 
Com’th P,Ry & L,com_100| 39 39 «39 100| 24 June} 39 Dec| Federal Oil__..__. -"6| y65e | 5 g3¢ | 26,500, 10¢ Nov) 1 Ten 
Cons Gas (NY) com w 1. *| 59%) 5714 59%4| 1,100| 5634 Nov| 59% Dec | General Petroleum com_25| 37%| 34 37% 6.200, 30% Oct| 38% A 
Cuba Company..------- 35% 35 36%| 4,000} 30 Nov; 38% June | Gilliland Oil vtec. 7 ee 21 600} 1 Decl 2% Dec 
‘urtiss Aeropl & Motor— Glenrock Oil....------"i6| 34¢ 
Com ctts of deposit. _.--|------ 12 12 100 7 Aug, 15 Oct en —— — <= = o_o 














* No par value. 
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Friday| or 
Last |Week’s Range 4 High. 
, 1. Stocks Sue. loon. High.| Shares 6c Apr 
7 Jan. ing .| Prtce. | Aug 
Friday _ E Range since MConduded) Par Be 3¢ | 1,000] le Aug 136 Jen 
on Last a —hg Week. | Low. High. North Star......|-..... 62c 62¢ 7 oe 3e Dec a Feb 
on Concluded) Price Low. = a eit 3 Feb Tae wocccccccce i} 3¢| 3¢ i. 15,400] ois ~ 88% o- 
( Par. - . | ee et ek baer ne Copper__----- 92¢ | 85¢e 1,500) 2 1% Apr 
t Tuolumne ee 26% 27% ’ 37c Dee Se July 
8% 6135| 11,200 43% BeD 9% Dec Mining 27 7e | 1,000) Apr 2 
Sel an’ | gene anes 11.5 5% Nov Nov | United Extension — wi sa a 5% Mar 
anafa Oil Corp cl ont 61 58% g 6,200 Oct 1% United Verde - et 17¢ 18¢ ° 1 Dec % Apr 
G 2 of Pa... 8%| 8% 200; 1 5 18e Jan ee eees---1------ 1%] 6,900) y% Decl 6 
f Oll Corp ae 1% 3c Nov U Pap 1 300 2% 3% Dec 
aoesweeei. "S) S sia & oS Bob | Waly Gold Mies] i 34 3H s0.100, 35 Dec i yas 
—_ i a> | a a ere 3% {| 13,000 
udson Oll..-.-- 4% 24%! — 400 13% june 24% Apr | Utah o Sisias See GRE 4, 1% 1% 2'300| 56e Dec - 
H oll a 2 45,100 30 Walker M ining... 65¢ le May Feb 
wg pref cus vetroieum. |" sy Ne alle Hy i Nov| 406 Jan | Wenden Copper dated.-5| 59¢ “se “Be "6/000, 18¢ July 28e Ape 
2d D Petroleum -.* le le 83 400} le 7} r 4 78 West End Conso Min. 3c 34c 5, 4c Mar ar 
Invader Oll of Delaware... Sul ane ancl aeael «is Get] 2¢ Nov bed) gee | ee Sa Sf eS fe oe 
sevaees OS 6 en. i 1% 1%| 2,500) le Oc 7lc Dee eeccsss| SOO 10¢ 1,000 ; oe 24e Apr 
Ranger * 1% le 2,000) Nov ar | Western n Sily M1|- 6c 6c 5le 
ge toe — ta le | le 1.600| 53e€ | Se Se | eee 10¢}--- = 65¢ | 2,900 
ee ee eos i i wil tan oe Ae 3° ‘Dec | white Cape Min Co... 62c | 6le J 
Lance Cree Oll..------- : lve 17¢ 8,500| 50¢ = 58 —- Dec Yukon Gold Co........- 1 Aug) 84 on 
Latin-Amer eee L)---=-- 90c 1% 100; 45 AD 1% Jan 7%|$72,000) 5& July} 76% Jan 
vingston Oil --9 2 8 200) Dec Nov 4 #67 000| 51% Aug 
Livingston Oil class A---* *“aas'| Ose See 6,200 "1% Aug| 5% Nov Allied Pack 86, Ser B.1939 zd ec oan" ieee een oa ae Jan 
+ may Ay ph 4% 4% 4% 16'400| 5le oe 20 Mar Conv deb og Ai Tal 33 “106 10 102 2,000 3 Feb! 100 ov 
Margay O! 1 of Mexico..-.1 60¢ 60c¢ 98c 3/000 28¢ No t 1% Mar slenioum votaeee  ieondll 102 100 11,000 1% July| 97% Jan 
Mariand Oi  _— 28¢ 30¢ 200) 1 Sep SS oo ee 7 100 | 100 534|153,000| 9 
Panuco jon.10} 28¢ 3 1,2 Dec --- et 9 Feb 
Mexico Oil Co ce in| 11s 16% 33:000| 8% Sept “fe. Dee | Amer Oat On athe 94 | 94 TOO *l sa'suul ‘oy” Sumy] seoee oan 
Gu om 2%) 33, Se Decl) & y | Amer 68.1925 100% *| 28’ 97 May 
Mountain he A pe 11%\ 11 1 3,000} 5e D 5% Ma oS Saeco 99 | 36,000 Jan} 100 
tain rtifs ‘ Nov; ! ar | Amer °F %| 98% 000| 95% 1% Jan 
Moun vot trust ei 5c be 11,000 3% pt} 52 M Without warr 1% 1938 98% Hs 97 7, 100 Dec} 10 b 
Mutual > of New Jersey noes 5 5% 2'400 15% 7 3% Dee Amer Rolling Mill 8'25| 95%| 9 100 | 23'000 % July| 103% Fe 
National and ls cael 194) 19 20° ‘4001 3% I ne| 21% Feb Amer Sumatra ahd 100 | = 101%| 20,000 lonee Sept] 103% Jan 
New Bradt 4 Fuel Oil. __- 3% 3% 500| 6 Jun 30c Jan Amer Tel & Tel 68__- “1929 101 | 101% 2 | 41,000} 10 
ccenee é 1% 10 June 
Sree es Ol Corp ois Se ise | s7000l Ge ‘Aus 22¢ Jan ee Oa Tie ieee) Lola iow Nov, 98% 
mane 38) ------ 12¢ | 87, Bept ar | Anaco 11748. -1 000] 90% Mar 
— York sa) © & Geom! 4 4 10¢ 7a p> ane mt md yr me mene weet Se Fr y* \% Ry $ os 3% —_ 
Noble (C we wneeeee- > 75¢ 80c 5.400 75¢ Jan 14% Apr eae 4-1 47% 0 73% 10,000 0 Nov 97 ug 
era, Genoooocores 10 lies | 1% 2% 5 650 9% a 8 June 1Guif & W18sL 33) 71 7 91% 000] 9 Sept) 103% “ 
yh ahaa * % 13 ot 1% Oct Mar At d Cos 88. .19 it: 91% 0c] 101% ph Feb 
Peer Oll _ eccamaaa 8 13% oy me a 2% a ane Mar satay, th ge--- t88S “102% 7 a te a a ee 13038 Jan 
e aegssesnacece 4 4 ‘ 24 N Mar uip 78... 5 ,000 7 
Beene er aiaia's| ful fh Bi] 1oo0 th Rec! aes | buenas ace a2 aoas| 100%) 10886 107) 13.9 Bx Decl Hays Nov 
Hyun Consol Pet Corp...° -| 8% 7,900 154 oe SS | Gee 88°31) 88 3% 93%] 90.00 cam) Sane mee 
me Cheah Con Oil... ? 20% 19% 20% 4,500, 80¢ fov} 3% Jan Charcoal Iron of ay 2037) 93%) 93% hee By cael Sen an 
Salt Creek Producers..-10 c 94¢ 3001 +1 No 4 apr & N W Ry 58w Rete 97% 34,00} 87 July} 93% Jan 
ES epee 5) 90c % 1% Oct Dec | Chic 5s-_.1 88 | 87 
Sapulpa spED-soorees a] gael vie’ ons 03:00 11% Sciy| 75. Apr | Chie iatas te. Ser ©1966 8734 ae fn ly) 35 Jan 
Seaboard Oil & Gas.---- io) 32%| 28 32% ay Jao] 2c Jan Orze, Series Deets 1925 17 1934] 39,000 100% “Abr| 103% Feb 
Bouthern States Oll--.. 1 &} 50c | 500 G0e x on 13i¢ Mee Columbia Gras 8a-7-1928 me 101%) 4.000) 100% Sept] 108% Feb 
il Corp------ ieenees % Nov =» = b Cert t 68 '4y/------ 106% 106% y 89 ec Jan 
eee Se Deo -o5°- é 6 66 2.2001 6 30c_ Fe GEL&P Bal 931|-..--- 89%] 19.000 Jan| 107 
ee ns nn nar te 1054] 7 104) 2.200 6 4 yh, twtncrrnardomne 89%| 89 4,000] 105 86 Dec 
’ ied BK ee eee eee 1941 105 106 86 Dec Feb 
Tidal Cease OF non vot. 0 "| 14¢ 14e — . oe = = onsol Feaiiie _---“1041) 8034 1,000 91 e 
Dp Oil, new jas-1)--..-- 7% 16, Nov Conso 7448 1941 86 86 | 85 Jan Feb 
—_ States Oil rhea 6% ane 9c 6,000 6c Cuban , Poe is 5%s_|---- “"l a5 85 ry 98% — ioiss Jan 
Wicos Ou & Gas.------ ec Rts] Sg as | Cuseny Pastis 6 Og #0i¢ 994] 14.000] sept] 101% dan 
oe ee Poe iM ed oS Se re & Co 7348. ----1931)-- 994) 9944 99% 17,000} 100 t| 9746 Apr 
Pe Be ee Be is | Bora euccae HEN) ab 2G] 96x June aN May 
Min & Miill.-- 1} 14c le 2,000 Dec] 35c Detroit Ed m 7s .1942 97% 97%} 23, 99% Mar ne 
Alvarado Copper. . - le 000} 32¢ 6c Jan T&Rot Am 97% 2,000 100% Ju 
Globe 306]...... 35¢ | 10, Aug} 16 t | Dunlop od 100 100 96% Mar Feb 
Beloner Extension... 35e | 32¢ 1000] ge Feb| 360 Oc ederal Sugar 68. - 100%} 7,000 July} 100 
Belcher Ex ines Co ocecce- 3c 3c 24'000 8c Fe $3 Apr F 100 | 991 _ 13,000 97 May 99% Feb 
| 4 eaeeeetete Tel 12¢ 16¢ , 10c¢ Oct} $: Feb 99% 99% 12,000} 96 98% Feb 
ining --- l4c 7,000 ov| 22¢ 98% Mar 
Booth - Monta Corp.-09) = 77001 AK "Det — = O74 oa] apeenl an Nov] 10864 Bam 
ty ee Heed , Oct 5% 9 , 2 Nov 
punto & Venera. Cop.-1)--.-.. 2 2% 2c Jan 96 95 2,000} 10: 105 Jan 
t & Jero “10 2416 13,000 Dec] 13¢ 68 1937 3 105 ’ 9 June r 
Canario fa Bver=~-a--o-d “i 2 & Saal a Oot aM ine l on shat Se 7e- 1030 = | ie ‘Oa | 11.0001 9336 Ssl ser | oe 
Candalaria Cons - >: a 1 1% 18500 1 Nov 15c. Jan poe 4 Asphalt ye apes 93% 5 16,000 103% Mar| 97% Jan 
Cash Boy Mines, Inc. Wiel lie 1% 1,000] Se Aug 5% Sept | Gene al Petroleum 68 1938 10434} 104% a 4) 14,000) 93% June; 102, Jan 
Central — Mines. -..- 8c 8c "100 4 Sept Mar | Gener k Ry 68.19 ie Be 4 2,000] 100 94% Nov 
En b| 66c Grand Trun 1937] -- \%101 3 Dec 
Consol et Corp... 4 4 4 1,500 45c — 1% Mar f Pa 58... .-.- . .---| 100% 91,000 9 4 100% Nov 
, f Ollo 1936 -- 3% 94% 99 Oct 
Cons a Ltd_.5 45c 45¢ 45'300| 40c Sep 3% Oct | Gui Rubber ts... 3| 9314) 9 +41 24/000 % July} 105% Jan 
Continenta ig eens 1 58c | 63c 8c 800 2 Apr 1% Oct | Hood : Match 6)48. - 1948 100% 100 4 oe 20,000} 101% 99% Dec 
Am upaecale 3% 3% 1,200; 1 Nov 72c 8=6—Apr pear Term Ry 5s '2 103}4| 1034 MOK 1,000} 89% pe 102% Jan 
Corse ORV EE ee ia) --+--- 1 1% 1500 32c Feb 4% Mar] Kan Ct tt Copper 78.1930 reas 89% 4 4'000| 97 Ju r| 104. May 
Geoun inter Cons BM, ine.1|...... Ss “Stel Sel “ax orl So Mer pe me var Ay = 9 nh 03° 103%] 5.000 ‘05> Jan] 102% Feb 
ee ene 1 “"3K%| 3% 3% 4,000} le Nov 13c Jan Lee Rana Lior Ts 2" 10334| 103 103% 3,000] 95 80 Dec 
<< ‘ : : 42 96% 5 Mar 
Davis Daly Mining-..--10 te 4c | 11000] 4 June So) july | Lageats Winchester 70.19 1|------| 96 14000] "97. Aug] 106% Jam 
Davis Daly | Butte (reorg) - ------ 4c 4c 1100 70c Aug 9c July | Ligge tn Pamer Ta---1941 “37 265 = 4%} 14,000] 97 on 95% Dec 
Divide Extension....----i|-- 70e | 700 75¢ 8,000] le July EE oe eet 97%) O5s4 9854] 5.0001 90% Oc 102, Jan 
Divide Exten anza Corp. 2 2c 2c 2c 2'000 lc Apr 87c Jan or ten Sa A red 1930 95% 95% 50,000} 91% Dec 895% Mar 
’ 3} - - - - 97%) 50, July 
ey Genesiinted..-.. se bs | sooo be Aus 80c Mar Motor Products 63__--1943 Sial sist sel ieaes oa” sail 100i dem 
| Ane gata Bed 13e 15e | 8, 26e June Jan | Motor cee ie iseel Siic| Slit es 50001 7% ‘teri esta tan 
| ana at 1 14e 30¢ | | 1,000 Bept| 74c National Lea steal... | 20834 188K 1, 7% Dec $ 
eee Fee nwopcorens 30¢ 5e Mar b Serv 58. -=--| 103%4 103} 162,000] 9 920 Jan 
TOSsUs - -5}------ 9c | 36,000 Oct} 50c New Orl Pu 681950) - - 97% 98% 83 Dec 
Eureka 1 Copper... Te 7c 1.000 5c lic Jan Falls Power 31 98 4 4%| 20,000 Dec| 86 Dec 
First Nationa Mining .-.-- 10c 10¢ 5.000! 5c Apr 24c «Jan ye = Pow 6s wi'3: 84%] 83% 8 Ay 16,000} 85 t| 90% Jan 
Fortuna owsining =a nan Eeicters Se be 7,000] 6c Apr 34c Jan | Nor Sta wer 58...-..- to et “| bal eae o7ad Nor] geek Oct 
Forty-Nine nsol Mines.10 - ¥ 6c 6c 2000 4c Jan lic Feb | Ohio Po ilford. Inc. 68 1936 “| 87 87% 63,000] 97% No 105% Jan 
peer mney Sera emg go Be | 3.000 = fo ie he eecae J —haataee PH ee oecel 31 een 1024 Mar 
idfield Deep t..-|------ 6c | 10, Sept) 1 A+ a tog gaia 1953 61 103% 103% , Jan 
ceaties Beragpaast | 5: ae te | Tem) July] 0% Ave | Phila lee S8--n--- Mae Peng Br pm gepi| long ep 
Hard Shell Mining -------i Tae. “a 88 ‘200 oo Oc 2 a bee | Ses Petrol 7}48---1931 "sai7"| teen aon eel Sent ‘On = 
Min "35 4 21, Yet ‘ithout w. -.1941 9634) 46,000 Dec 
| ect hon puget 25¢ 3c 3c 9,000} 10% C Ihe Oct | W rv Corp 78.- 95%| 95% 5,000] 91 DD 88% July 
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The following table shows the er 
can be obtained. The first two columns of figures give the 
columns the earnings for the period from Jan. 1 to and inclu 
are brought together separately on a subsequent page. 
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Latest Gross Earnings. Jan 1 to Latest Date. Latest Gross Earnings. Jan 1 to Latest Date. 
ROADS. Week eaeee tite 3 _ ROADS. 
eek or ‘urr evious ‘urrent evious Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Yesr. Month. Year. Year. Year. Year. 
Akron Canton & Y-_|October 248.3 198.796 2,261 .369 1,891 .853 || Minneap & St ae & wk Dec 339,675 af 747 15,980,143 14,997,146 
Ala & Vicksburg ._.|October 343,521) 270,802) 2,893,222) 2,470,525 || Minn St P & SS M_|October 4,668 ,291/5,025,351/41 ,766,502/38,322,298 
Amer By Bugeess.. August 13771958) 12774074/ 105480084 98 842.769 Wisconsin Central October 1,772,787/|1,777 .369) 17 326,914) 15,459,427 
Ann Arbor........ 2d wk Dec 95,022) 5,291,560) 4,810,622 or Central_|October 158,049! 135,462) 1,497,694] 1,231,253 
Atch Top & SantaFe October 20285474) 19861746) 168395340 153656745 || Missouri-Kan-Tex--_' October 3,132,213 3,390,173/28,964 599/27 218,457 
Gulf Colo & 8 Fe_| October 2,867 ,636 2.571,.774\20,582.579 19,158,857 M K Tex Ry of T Octo 2,300,300 2,392,.821|17,123,145)17 531,249 
Panhandle & S Fe October 910,818; 888,765) 6,994,830, 6,455,816 Total system___-_'October 5,432, 5,782,994) 46,087 ,742|44,749,706 
Atlanta Birm & Atl.|October 411,473; 382,801) 3,836,130, 3,241,862 || Mo & No Arkansas-_)October 149,145} 128,802) 1,253,170 491-753 
Atlanta & West Pt_|October 275,375) 268, 2,.441,721| 2,095,853 || Missouri Pacific___.|October 11059537/|9,187 ,213)/94,738 ,751/82,310,14 
Atlantic City_.__-- October 315,656) 307,113) 4,314,372) 4,106,416 || Mobile & Ohio_____ 2d wk Dec] 359,904| 378,567/19.247 523/17 020,595 
Atlantic Ceast Line_| October 6,634,481/6,118,955/66 024,840 57,583,462 Colum & Greenv_|October 153,380) 145,914) 1,288,373) 1,270,384 
Baltimore & Ohio--.|October 23146 05319702 229/ 218462 026, 160049 024 || Monongahela Conn_|October 229,176} 162,707) 2,313,938) 1,344,688 
B & O Chic Term_'October 342,444; 304,063) 3,130,169) 2,545,576 oS eerie ctober 223,409) 213,355) 2,118,407 809 ,624 
Bangor & Aroestook October 730,978) 592,857) 5,586,321] 6,310,230 || Nashv Chatt & St L| October 2,284 ,432/2,159,604/20,774,187|18,286 321 
Bellefonte Central -.|Octover 9,593 12,190 107 ,096 88,695 || Nevada-Calif-Ore __|1st wk Dec 7,61 7,588 361,145 312,747 
Belt Ry of Chicago-_| October 6,668) 610,752) 6,050,451) 4,977,838 || Nevada Northern-__|October 118,991 82,748) 836,015) 469,983 
Bessemer & L Erie__| October 2,151 ,033|2,176,595)17 ,831,227|/11,732,576 || Newburgh & So Sh_|October 184,270} 171,051) 1,766,127) 1,587,065 
Bingham & Garfield October 41,366| 27,094 381,890) 181,32 New Or! Gt North__|October 52,542) 227.741) 2,397,983) 2.111,704 
Boston & Maine-_--_|October ie .968 7 ,474,118/72,676,171/65,949,045 || N O Tex & Mexico_'October 251,191| 329,184) 2,417,168) 2,290,616 
Bklyn E D Terminal Octeber 120,108; 123,582) 1,266,234) 1.309.776 Beam Sour L & W October 240,239| 207,990) 1,978,667) 1,677,317 
Buff Roch & Pittsb-|2d wk Dec] 357,371) 504,469/20,640.368 15,586,647 St L Browns & M October 95,923} 375,316) 5,081,332) 4,334,677 
Buffalo & Susqueh-_; October 29.107) 175,348) 2.321, 2| 13.120 || New York Central__|October 35633 038/35644 282|356 235 514/292 247 921 
Canadian Nat Rys |lst wk Dec|5.521,725 5,190,375 237681171)| 218076674 Ind Harbor Belt_'October 1,101,119/}1,168,737) 9,810,944) 8,472,273 
Atl & St Lawrence October 80,558) 239,532) 2,528,670) 2,257,076 Michigan Central October 8,334,047/|8,255,638/80,111,139|67 610,184 
Ch Det Can G T J|October 258,618) 208,583] 2,850,049) 1,837,427 CCC & St Louis-_|October 8,174,133/7,815.894|80,300,232/69,195,581 
Det G H & Milw-_|October 74,875| 576,737) 5,781,775| 4,427,924 Cincinnati North_' October 463,301) 324,4 4,426,876] 2,766,65 
Canadian Pacific.-.|2d wk Dec|4,492,000/4,113, 180683000 173216000 Pitts & Lake Erie October 3,638,593/3.338.714|38,464,505) 22,258,238 
Caro Clinch & Ohio_|! October 730,310) 633,332) 7,759,214| 6,293.67 N Y Chic & St Louis October 5,152,899|4,986,932/48 ,454,227/41 569,431 
Central of Georgia--|October 2,262,510 2,194,087/21 973,119 18,913,304 || N Y Connecting--_ .|October 276,440} 313,430) 2,821,432) 2,459 
Central RR of N J_-_|October 4, enti reat 48,256,251'40,105,672 || N Y N H & Hartf’d_|October 11 655012|11 542713]112171 283) 101487178 
Cent New England-|October 828,095| 669,220) 6,624,687, 5,539,200 || N Y Ontario & West October 1.098.758 1,106,625] 11,812,900/10,300, 
Central Vermont---)October 801,824 91, 7,342,943, 6,006,912 || N Y Susq & Western, October 410,512, 431,782) 4,053,300, 3,364,808 
Charles & W Caro- -|October 336,649) 267,945) 3,269,852| 2,688,061 || Norfolk Southern-_|October 898,135) 770,714) 7,673,493) 6,893, 
Ches & Ohio Lines --_|October 9,557 ,797|6,693 ,.743)/85,392 ,903/69,198,700 || Norfolk & Western_|October 8,451 ,941/7 302 ,396/79,.117,122|76,637,774 
Chicago & Alton_--_|October 3,113,516)2 ,.439,707|28 245 ,005)|22,136,817 || Northern Pacific___|October 10899 249] 10005 134/|84,131,166)78,299,8 
Chic Burl & Quincy_|October 15614106} 17093728) 143722485) 134239029 || Northwestern Pac--_|October 776,769, 791,157) 6,916,642) 6,817,526 
Chicago & East Lll_~|October 2,549 ,861|2,371,433) 23,872 ,.360/19,936,499 || Pennsylvania Syst__|October 67 480 969/67 176453/|656 703 107/572 210674 
Chic Great Western] October 2,430 ,552/2 .345,274/21 697 ,969]19,925,452 Penn RR & Co_..|October 63160 989|62950 905/610514 114/529497 176 
Chic Ind & Louisv - .|October 1 621,269) 1 ,524,651/15,081.398)13,111,981 Balt Ches & Atl__|October 153,278) 130,886] 1,353,351] 1,354,628 
Chic Milw & St Paul|October 15365 219) 15888 955) 142648 113)128434 1 Long Island __--- October 2,788 ,401/2,608,127|28,974,.420/ 26,195,602 
Chic & North West_|October 14924884| 14864079) 135246521!121 255715 Mary Del & Va-__|October 102,821} 191,979 952,182 996,696 
Chic Peoria & St L_|October 134,519} 178,033) 1,167,588) 1,7476,42 Monongahela - -_ .|October 470,587] 382,016) 4,865,644) 2,900,122 
Chic River & Ind_-_-|October 684,116) 632,595) 6,239,397) 5,588.80 Tol Peoria & West|October 165,399} 166,495) 1,552,321) 1,376,997 
Chic R I & Pacific--~.|October 11418170! 11249119) 103639641|98,841,937 W Jersey & Seash|October 1,028 ,323]1,168,692|12,.448,014|12,058,932 
Chic R I & Gulf_-_|October 1,47 505,847! 4,714,710) 4,813.6 Peoria & Pekin Un_|October 172,235| 180,995| 1,47 1,500, 
Chic St Paul M & O|October 2,648 ,335|2,537 ,965|23 ,704,186/23,146,827 || Pere Marquette-_-_-_|October 4,419,562/3 602 421/38 ,459,156/31 587,005 
Cinc Ind & Western!October 0,799) 460,5 3,906,289) 3,538,558 || Perkiomen _____--- October 97,102) 117,465 937, 1,074,782 
Colo & Southern --.|Octo 1,173,033|1,200,578)10,435,034/10,.819,039 || Phila & Reading... .|October 8,785 ,967|8,862 550/89 217 ,776|64,554 342 
Ft W & Den City_|October 983,158) 953,246) 7,773,768) 7,818.756 || Pitts & Shawmut_--_-_|October 76,64 69,836 099,921 A478 
Trin & Brazos Vall October 484,940) 237.333) 2,491,172) 2,352,150 || Pitts Shaw & North|October 99,.447| 146,162} 1,176,996 76,926 
Wichita Valley - --|October 206,654) 173,538) 1,185,831; 1,055,720 || Pitts & West Va____|October 372,466] 252,036) 3,186,815| 2,299,579 
Delaware & Hudson|October 4,.211,118)3,972,663)39 502 ,561/30,432,304 || Port Reading_-_---_- October 11.63 169,059] 2,277,536; 1,462,264 
Del Lack & Western!October 8,206 ,353|7 ,.475,022|73 ,083 ,044/61 245,545 || Pullman Co______- October 5,878,590|5,654,154/61,139,778|54,413,178 
Denv & Rio Grande October 3,783,788)3,397 .224/28 ,502 355/27 218,189 Qutac Om & K C__|October 07,0 153,186] 1,051,129) 975,427 
Denver & Salt Lake October 296,985) 233,764) 2,213,684| 1,178,978 ich Fred & Potom_|October 909.41 5,594110,120,028) 9,050,343 
Detroit & Mackinac|October 218,022) 190,387] 1,619,122) 1,580,725 || Rutland _._.___._- ctober 561,164] 509,138] 5.689,207| 4,789,973 
Detroit Tol & [ront_|October 961,3 .033| 8,822,316) 7,467,782 || St Louis-San Fran__|2d wk Dec}|1,575.688/1,656,675/85,160,.595|78,592,585 
Det & Tol Sh Line--_|October 359,757| 338,999] 3,560,586) 2,929,832 St L-San F of Tex/|October 173,43 58,031! 1,395,466) 1,406,885 
Dul & Iron Range--|October 849,353) 723,705) 7,143,294) 6,317,042 Ft Worth & Rio G|October 153,548] 149,831] 1,255,744) 1,124,344 
Dul Missabe & Nor_|October ,823 ,991|1,775,056)20 225,846) 13,687,250 || St Louis Southwest _|October 1,956 335} 1,842 ,404|17 ,256,421|14,714,201 
Dul So Shore & Atl_|\2d wk Dec| 96,404) 84,333] 5.631.798] 4,215,280 St LS W of Texas|October 1,034,546] 796.552) 7,077,610) 6,155,746 
Dul Winn & Pacific_|October 170,017; 170,997) 1,988,007) 1,642,707 Total system__..|2d wk Dec| 513.558 12,.843]28,152,588|24,707 558 
East St L Connect--)|October 215,574| 192,530) 2,013,773! 1,697,976 || St Louis Transfer __|October 76,252 68,292 730,566) 614,688 
Elgin Joliet & East_|October 2,214,802|2,095, 23 ,536,110\17,140.196 || San Ant & AranPass|October 775,695) 646,115) 5,250,719) 4,792,782 
El Paso & South W -|October 1,109,074| 905,193/10,512,009| 9,257,263 || San Ant Uvalde & G|October 101,895} 88,638) 1,035,674) 889,286 
Erie Railroad------ October 10652293/9 504,959) 100021809/75,588,414 || Seaboard Air Line__|October 4,529,107|4.203 614/42 820 ,612/36,938,134 
Chicago & Erie__|October 1,416,987/|1,146,951/11,937 446) 9,265,339 || Southern Pacific Sys|October 28988 394| 26232 894| 238350 289/ 214983 175 
NJ&N Y RR_-_-_|October 132,894! 130,555) 1,333,772] 1,249,242 || Southern Pac Co__-|November |26174945/24099 332) 264 525 234/|239082 508 
Evan Ind & Terre H|October 172,749) 154,589! 1,457,931 963,078 Atlantic 8 S Lines|October 1,373 ,263|1,199,461, 11,519,714) 9,758.518 
Florida East Coast_|October 1,156,585] 934,202|13,128,984/11.147 440 Arizona Eastern_|October 349,712} 286.117] 3,069.216) 2,592.58 
Fonda Johns & Glov| October 110,489} 129,950) 1.233,402) 1,159.353 Gal Harris & S A_|October 2.378,728|2,158,831/19,445,388) 18,127,408 
Ft Smith & Western|October 156,326) 173,722) 1,299,424) 1,348,706 Hous & Tex Cent_|October 1,602 ,913)1,596,878) 11,911,095) 12,235,944 
Galveston Wharf-_-_|October 180,222} 223,403) 1,209,113) 1,295,385 Hous E & W Tex_|October 361,645) 308,534) 2,593,097) 2,594,547 
Georgia RR.-.-_---- |October 603,017) 541,319) 5,160,286) 4,226.160 Louisiana West'n.|October 453,429] 382,825) 3,821,253) 3,447,569 
Georgia & Florida_-_|lst wk Dec 34,500 27,600) 1,665,242! 1,265,248 Morg La & Texas/October 842,582) 814,876] 7,304,441) 6,576,767 
Grand Trunk West-|October 1,693 .394| 1,400,041/16:775.903/13.505.456 Texas & New Orl_|October 860,123) 772,937, 7,431,107) 7,171,702 
Great North Syst--|lst wk Dec, 1,970,270/1,814,190/115934351/99.079 ,232 || Southern Ry System|2d wk Dec,3,695,430/3 668,308] 189648 700/ 156771 501 
Green Bay & West_|October 121,771) 124,989) 1,094,955) 1.136,24! Southern Ry Co-__|October 13477 484| 12653 134] 125305115) 104088939 
Gulf Mobile & Nor-_|October 575,128) 423,108) 4,976,586] 3,856,167 Ala Great South_|October 54.2 18,544| 9,054,512) 6,806,975 
Gulf & Ship Island_|October 315,112} 248,738! 2,765,724) 2,464,983 C,New Or! & T P_|October 1,879.671/1,537 ,950| 19,296 363) 13 365,977 
Hocking Valley_---_!October 1,712,609) 1,503 ,820)15,110.797|11,174.715 Georgia Sou & Fla|October 61,5 71,733) 4,376.362| 3.730,676 
Illinois Central Syst;October 16488280, 17692382) 157055764! 141709033 New Orl & No E_|October 575,043] 483,270) 5.777.373) 4,361,453 
Illinois Central Co| October 14334184' 15595017| 139881918! 126023025 North Alabama __|October 164,344] 151,334] 1,450,050) 1,141,307 
Yazoo & Miss Vall!October 2,154,096, 2,097 365 17,173,846 15,686,008 || Spokane Internat’l.|October 107,902) 116,241 985,506) 980,494 
Internat Gt North __|October 1,805,860] 1,654,293/ 12,681 ,598)12,016.86 Spok Port & Seattle|October 1,34 62,128) 6,827,846} 5,985,589 
Intern Ry Co of Me October 164,801) 169,852) 2,186,254) 2.122.574 || Staten Island R T__|October 213,298] 193,720) 2,154,184] 2,044,135 
K C Mex & Orient -_-_|October 114,336} 102,335) 1,501,124) 1,109,348 || Tennessee Central __|Octo 79.944 64,313] 2,597,482) 2,045,406 
KCM & Or of Tex_|October 181,461} 145,656) 1,451,501) 1,226,105 || Term RR Assn of StL|October 443 ,347| 398,633) 4,279,860) 3,723,525 
Kansas City South _|October 1,815,382]1,631,247|16,609 ,744/ 14,842,173 St L Mer Bdge T _|October 07,3 459,475 3,627| 3.244,736 
Texark & Ft Smith| October 298,517| 221,625) 2,376,111] 1,736,564 || Texas & Pacific____|1st wk Dec) 699,534| 794,145/30,057 .829/28,907 ,889 
Total System ----'October 2,113,900)1,852,872|18,985,855|16,578.737 || Ulster & Delaware--_|October 132.943) 126,865) 1,541,397) 1,414,235 
Kansas Okla & Gulf,;October 211,521) 275,280, 2,070,506) 2,362,475 || Union Pacific_...__ October 13815 637)12688 907107 622.661 87,701,096 
Lake Super & Ishp_|October 149,862) 122,872) 1,154,051} 1,020,337 Total System _-__-_|October 24304916 21633102) 174599257| 157088757 
Lake Terminal Ry -_|October 93,792| 100,498 968 ,288 79,486 Oregon Short Line| October 4.462 ,25614.146.858/31.857 ,186/29,837 ,593 
Lehigh & Hud River|October 298,190) 284,826) 2,566,696) 1,974.461 Ore-Wash RR & N|October 3,481 ,500/2,.903 010 24,859 488/23 402,733 
Lehigh & New Eng_|October 473,579) 555,834! 4.959.688) 3,437. St Jos & Grand Isl)October 347 306 303) ‘ 139) 2,594,241 
Lehigh Valley _---- October 7,556,650/5,488,912 62,898,112/51,322,044 || Union RR (Penn) -__|October 1,158,514|1.037,166| 10,763,692; 9,357.98 
Los Ang&Salt Lake _|October 2,545,523/1,894,327 20,259 ,922/16,147,.335 || Utah __.--._______. ctober 212,11 160,688) 1.347.229) 1.404,635 
Louisiana & Arkan_|October 324,173) 263,529, 3,139,538) 2.707,184 || Vicks Shrev & Pac__|October 433,060} 326,914! 3.682.838) 2,998,652 
La Ry & Navig Co_|October 372,05 98, 7; 3,254,262) 2,889,782 || Virginian RR_.____ October 1,730 .427|1.523.991'18,226,391)|16,066,983 
Louis Ry & N of T| October TOG Uih)  becces Cy area Wa Se ctober 6,189 ,382|5,000,892 55.416,027|47 ,741,878 
Louisv & Nashville_|October 12313661/10622310 113700355) 100757 149 || Western Maryland_|lst wk Dec| 402.062) 430,849 21,692,729|17,251,894 
Louisv Hend & St L|October 318,660] 299,341 2,919,586] 2,723,475 || Western Pacific____|October 1,819 ,487/1,569,773 11,880,899) 10,299,018 
Maine Central-_-_--- October 1,855,284|1,697 855 17,822,600| 16,967,159 || Western Ry of Ala__|October 303 ,70: 4,043 2,494,057) 2,196,371 
Midland Valley_--_-|October 405,937| 442,836 3,763,867) 3,845,482 || Wheel & Lake Erie_|October 1,929,480/1,074,344 16,188,028|11,004,773 
Mineral Range----- 2d wk Dec 8,627 7,140 448,706 300,151 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
| 
Current Previous Increase or Current Previous Increase or 
Weekly Summaries. Year. Year. Decrease. % Monthly Summaries. Year Year Decrease. % 
| $ $ $ Mileage. Cur.Yr. Prev.Yr. $ s $ 
lst week Oct (15 roads)_.._| 21,869,478) 20,768,243) +1,101,235) 5.30 || January -...235,678 235,82 ,816,521 395,000,157| +70,803,472/21.00 
29d week Oct (13 roads)_--_| 19,218,468) 18,650,173) +568,295| 3.04 || February. -.- 3 235.528/ 444,891,872 400,146,341) +44,745,531 11.18 
8d week Oct (14 roads)-...| 22,532,470) 21,968.811 +563,559) 2.57 || March... 235.424 235,.470/533,.553.199 473,747 .009| +59 .806,190/ 12.63 
4th week Oct (12 roads)..-_) 33,151,847) 28.920,884) +4,230,963/14.69 || April....... ,97 5,839/521,387,412 415,808,970) + 105578 442 ao 
lst week Nov (16 roads)____| 22,798,500] 22,391,225 +407 ,275| 1.82 || May ......- 235,186 235,472\545.503.898 447 ,993,844| +97,510,054/21. 
2d week Nov (16 roads)____| 23,329,297) 22,225,106) +1,104,191| 4.97 || June -..-._- 36,739 236,683/540,054,165 473,150,664 136.203 501 14.14 
3d week Nov (14 roads)_.___| 21,461,611) 20,276,234) +1,185,377| 5.84 || July .-....- 235.477 235.813/534,634,552| 442,955,873) +91 ,678.679)20 70 
4th week Nov (13 roads)---.| 26,391,027) 25,500,402 +890,625) 3.49 || August -.... 235,357 235,696|563.292,105/473,110,138 13-19) Oe 19.00 
lst week Dec (16 roads)_---| 20,736,442) 20,333,045 +403,397| 1.98 || September - 235,611 236,525/544,270.233) 499,720,575) +44,549,658) 8.91 
2a week Dec (11 roads)_---! 13,512,220! 13,276,294 +235,926! 1.78 |! October ___.235,608 236,015/586,328,8861549 ,080 662) +37 ,248,224! 6.78 
































Note.—Grand Ra 
Toledo St. Louis 


e% 





& Indiana and Pitts. Cin. Chic. & St. Louis 


estern included in New 


York Chicago & 8t. Lo 


lactuded in Pennsylvania RR. Lake Erie & Western included in New York Central 
uis. 
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Latest Gross Earnings by Weeks.—In the table which 


follows we sum up separately the earnings 
table covers 11 roads and shows 
week last year. 


week of Decembe 
1.78% incr rease oO 


r. The 
ver the 


Second week of December. 


Ann Arbor 
Buffalo Roche ster & 
Canadian Pacific 


Great Northern 
Mineral Kange 
Minneapolis & St Lou 
Mobile & Ohio 


St Louis-San Francisc 
Louis-Southwestern 


St 
Southern Railway - - 


11 roads) 
(1. 78%). 


Total 
Net increase 


In the following we also complet 
December 


first week of 


Previously reported _ 
Ann Arbor_ - - 
Georgia & Florida. 


First week of Dece 


Pittsburgh 


Duluta South Shore & Atl_- 


is 


0 


mber. 


Nevada-California- Oregon - 


Texas & Pacific. --~--- 
Western Maryland- - 


Total (16 roads) - - 
Net increase (1.98% 


— 20, 736, 442 20, 333,045 


same 


% 
-|19,480,722 


$ 
103 ,293 
7.371 


ar 
wei 


4,492,000 


06 404 


1,970,270 


8,627 
339.675 


1923. 


402. :062| 


1922. 


Increase. 


$69 


3,000 
1333 
190 


74 ‘ 


567 
19 


843 


,305 


76,294 


07. 
58 ,03 
3: 


92 


for the second 


Decre ase. 


$ 


147,098 | 


Name of Road 
or Company. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 








Month. 


| Current 


Year. 





Key West Electric __ 
| Lake Shore Electric_ 


| Long Island Electric- 
| Los Angeles Gas Co-__| April 


| .| October 
|\October 
|September 


Louisville Gas & Elec’ October 


Lowell El & Lt Corp- 


October 


Manhat Bdge 3c Line! September 
Manh & Queens (Rec)! September 
- | Manila ElectricC rp_|October 


| Market Street Ry _ 


72 | Mass Lighting Co- 


1; 348, 105 
Jr ; 


e our summary for the 





18 9r7 442 


95, 


af! 500 


i 30; 


Increase. 


3 
503,28 
421 

6,90 
588 2 
849 


16,59: 


~ 526,795 
403 397 


Decrease. 


0 
- 

), 
9| 


| 123,398 





Net Earnings ecatilihe to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 

—Gross from Ratlway— “a from Ratlway— ——Net after Tares—— 


1923. 
$ 


Southern Pacific Co— 


November _26,174,945 24,099,332 8,059,323 
_FromJanl 264,525,234 239082, 508 74,439 091 63 ,464, 


z Net after rents. 


1922. 
3 


$ 
if 


1922. 


$ 


030, 


4 
1 


1923. 
3 


55 25 
53751 


,148,99: 
,249 116743 504,088 


1922. 
% 


3 24,918,354 


ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S. 





Name of Road 
or Company. 


Latest Gross Earnings. 


Jan, 1 to Latest Date. 





Month. 


| Current | Previous 
| Year. 


Year. 


Current 
Year. 


Previous 
| Year. 





Adirondack Pow & i ee | 636 pod 


Alabama Power Co. 
Amer Elec Power Co. 


-|October 
October 


Am Pr & Lt Co subsid October 


American Tel & Tel- 


mAm Wat Wks & Sub) 


Appalachian Pow Co 
Arizona Power Co. 


September 
October 

| November 
| August 


cArkansas Lt & Power October 
Asheville Pow & Light October 
Associated Gas & Elec|October 


Aug-Aiken Ry & Elec 
Bangor Ry & Ehecere 
kBarcelona Tr, L & I 


Baton Rouge Electric 


Beaver Valley Trac-- 
Binghamton L,H & P 


Blackstone Val G & E 


Boston “L’’ Railway - 
Brazilian Tr, 


Bklyn He ights (Rec) - 


Bkly nQCo&Sub (Rec) 


Con I & Bklyn (Rec) - 


Coney Island & Grave 


Nassau Electric 
South Brooklyn. 
Nassau Electric 
South Brooklyn ---- 
Bklyn-M au Transit-- 
Bklyn City RR 

oN Y Rap Tran Corp. 


CapeBreton E1Co,Ltd 


Carolina Power & Lt- 


Central Illinois Lt Co 


Cent Miss Vall EI Co- 


Cities Service Co_-_-.- 


Citizens Tr Co & Sub- 


Cleve Painesv & East 


Colorado Power Co-_.- 


Columbia Gas & Elec 


Columbus Elec & Pow 


Com'w'lth Pow Corp. 
Com'w'lth Pr, Ry & L 
Connecticut Pow Co- 
Consumers Power Co. 
Cumberland Co P & L 
Detroit Edison Co_-_- 
Duquesne Lt Co Subs 
Eastern Mass 8t Ry -- 
Eastern Penn Ele Co 
East ShG&E Co&S8ub 
East St Louis & Sub_- 
East Texas Elec Co_- 
Edis E] Il] of Brock'n_ 
El Paso Electric Co-_- 
Elec Lt & Pow Co of 

Abington & Rockl'd 
Fall River Gas Works 


Federal Lt & Trac Co 
o Ft Worth Pow & Lt-_ 
Galv-Hous Elec Co 


Lt & Pr 


October 
October 

> October 
October 
September 
September 
October 
November 
October 
September 
September 
September 
September 
September 
September 
August 
August 
May 
September 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
November 
September 
November 
October 
October 
October 
October 
October 
October 


..-October 
October 
October 
 Outeher 
October 











Gen G & L & Sub Cos! September 
Georgia Lt, Pr & Rys October 


Georgia Ry & Power- 


\October 


Great West Pow Syst)/October 


Havana El Ry, L&I 
Haverhill Gas Light_ 
Honolulu Rapid T 


‘Idaho Power Co 


Kans City Pow & Lt_ 
d Kan Gas & Elec Co. 
Keokuk Electric Co__|O 
erm 
Kevstone Telep Co_ - 


Kentucky Trac T 


> October 


.|October 
ran) 
Houghton Co Electric 
Hudson & Manhattan 
Hunting’n Dev & Gas 
Interb Rapid Transit_ 

Subway Division__ 

Elevated Division_ 


October 
October 
November 
October 
October 
October 
October 
October 
November 
September 
ctober 
June 
November 





833 


25 


292° 408 ? 
98,008 


2639 466} 2° 
3230,878): 
177 '537 
1484,051 
318.754 ‘ 
2859 665): 


198, 002 


41,008 
96,172 


1306. 741 
164,611 
1s a ia4l 
1130. 044 
50,049 




















$ 

557,787 
564,87 
11619096 1657671 
'2756,778 2505.41 
'5796,462|5645 
}3006 ,201'2483 ,730 
302(397| 265,185 

78,359| 60,960 
132 765) 101,630 


9,66 


1) 78231000 
7.41 
215,828 


$ 
*6 895,380 


*31096249 
53 ,341.075 
*34034070) 
*3 417,151 

ries 


9 


518,712 
526,834 
7\*1, 141,057 
*4,494,109 


4, 147. 355) 
51.541 
3, G70 ‘829 
846, ry 
*36899 


0 953. O72 
21/468 er 


570 
870|*2 217774 


2,866,198 
570.924 
*16592 772 
#953 ,483 
587.758 

*1 185/503 
3|17,046.740 
9) 1,855,783 
24'295.841 
#36888 775 
1,652,920 
13°643.404 
*3°741.567 
28'498/505 
7| 14,236 /225 
9.841.633 
*2'880,163 
#547934 


78] *4,471,222 


1,699,369 
*1,565,425 


(912) *2'389'276 


*445,202 
$55,469 
4,501,163 
*2 949,253 
*3,318,812 
7s “ 5E sa 4 





1229 ,509) 13° 130° 457 

633,309 

1065,144 
49,6 


5,919,166 


re 059,743 


443) 473,902 


83,512 
45,935 | 


58,66 
152.460! 143° 628 


2 810,946 


81*5/475.222 
340,003) 
5,834|*1,669.763 
1.638.096 


1,538, 
41,430,358): 


429226 

Tor cou 8 ea aes 

031403 

3069: 91 0) BaOTRTS 
0 

2/1670;750/1 "B27 


_— 
*5,610,166 


*28319967 
47,861,878 
*22545584 
\*2,898,941 
*559,705 
264,670 


"890, 769 





| 3.848 ‘650 
889,375 

| 3,401 ‘806 
| 787,979 
34544 092 


ad | 928; 502 
2,428,108 
540.756 
*14558 623 
*790 592 
610,888 
*1,010,562 
14,899,560 
id ,685 
21,204,573 
*32589 289 
1,429,296 
11,480,343 
*3 445,930 
23,589,722 
12,117,051 
9,750,291 
*2 384,234 
*496,704 
*3,775,851 
1,469,078 
*1,354,031 
*2,281,237 


*369, i 


1,394,185 
gee 527 

9,267 
10; 638. 372 


10,013.037 
*1.180,356 
52,353,127 
36,720,362 
7\15,632,765 
*2,424 O74 
*7,761, 
‘979 ade 


318 
*1, B78: 138 
1.534.442 











é Metro 
Milw Et 


.| November 
October 


0litan Edison |Se “ptember 
ec Ry & Light|October 

iss Power & Lt Co_|M 

| Miss River Power Co. 

Munic Ser Co & Subs_ 


ay 
October 
October 


d Nebraska Power Co|October 
Nevada-Calif Electric) October 


New Bed G & Ed Lt-_ 
New Eng Power Syst _ 


|October 
| October 


New Jersey Pow & Lt|September 


Newpt News & Hamy 


Ry. Gas & Elec Co-_ 
New York Dock Co. 
New York Railways- 

Eighth Avenue_._ 

Ninth Avenue 
N Y & Queens (Rec). 
N Y & Harlem (Rec) 
N Y & Long — 
Niagara Lock 


port 
Ont Pow Co & Subs) 


ai 
|}October 
.| October 
|October 


September 

| September 
.|September 
- | September 


November 


Nor Caro Public Serv| September 


Northern N Y Util 


til__.| November 


Nor Ohio Elec Corp. 


October 


Nor'west Ohio Ry & P) September 


North Texas Elec Co- 


Ocean Electric 


d Pacific Pow & Light 


Paducah Electric 


Penn Centra! Light & 


Power Co & Subs_ 


Penna Coal & Coke_- 


Pennsylvania Edison_ 


Phila Co & Subsidiary 


Natural Gas Cos_ 
Philadelphia Oil Co_- 
Philadelphia & West_ 


Phila Rapid Transit __ 


Phila Rapid Transit. 
Pine Bluff Co 


dPortland Gas & Coke 
Portland Ry, Lt & Pr 
Pu of N J 
"r & Lt- 
Reading Transit & Lt 


b Serv Cor 
Puget Sound 


Republic Ry & Lt Co 


Richm Lt & RR(Rec) 


Rutland Ry, Lt & Pr_ 
Sandusk 
Savanna 
Sayre Electric Co 


Second Avenue (Rec) 
17th St Incl Plane Co 
Sierra Pacific Elec Co 
Southern Calif Edison 
So Canada Pr Co, Ltd 


Southern Utilities oo. 
Southwest'’n Pr & Lt 


taten Isld Ed Corp__ 
Tampa Electric Co_ 


Tennessee Elec Pr Co 


Texas Electric Ry-- 


oTexas Power & Light 


Third Avenue R 
United Electric 
United Gas & El 


Co. 


United Lt& Rys&Sute| 
United Rys & Electric} 


Utah Power & Light_ 


Gas & Elec 
Elec & Pow 


|October 


October 
October 


_|September 
June 
September 


October 
September 
November 
November 
August 
October 
October 
October 
June 
October 
September 
October 
September 
September 
September 
October 
September 
September 
September 
October 
October 
August 
October 
June 
October 
October 
|\October 
October 
October 
November 
October 
October 
.|September 
rp|October 
September 
\¢ October 

| October 





(een Securities Corp| November 
ermont Hydro-Elec_ \September 
Virginia Ry & Pow Co|October 


Wash Water Pr Co - 
West Penn Co & Sub_ 


.|October 
October 


Winnipeg Electric Ry|September 
nYadkin River Pr Co|October 


York Utilities Co_ 


.. |October 


Youn & Ohio Riv RR'September 


September | 


| 


| 221,739 


$ 
19,944 


37882 
989/904 
499.449 
218.280 

22354 

33,240 
309,303 


| §29,106 
| 300,513 


642.826 


Previous 


Year. 


$ 


21,718 
201:531 

36,200 
1040:632 


Current 
Year. 


| Previous 
| Year. 





$ 
#249, 040 
2,306 ,692 


4. 914.646 
5,198,119 
.338 986 
206.331 
297 ,129 
3,.579,617/|* 
.968,131 
2,737 098 


100.692 


310.463 
249,681 
283,598 
545,350\|* 


558 


580! 309 
293,201 
658,725 
86,206 


166,218 
266,759 


| 816,888 
.|September | 





94.888 
41,840 
56,508 
111,682 
46,297) 


No Nites 

S 

Cre Ole Deon 
DONT ICO OO 
) OWWNMWNNIALW 


W WO UI ows 


t - 
CIO Wore ¢ 


~ 
CS 


304, 680) 
279, aeti 


2,114) 
a 3890 


183) 


i) OO et et te 


to a 
POTCOARWOM 


DBNNKHDNIONWO 


63, 


mista eo 


236,439 
718,413| 698; 806| 
219,390| *3,096, 


1094.995 1057 ,582|}11,942 
60,547) 
70,665 
3834 ,083/3694 545/40, 902" 865) 
3488 ,191|3315,457 

79 73,165 


3 535 O08 
3,950,329 
3,003,116 

,391,978 
#9) 29 829 


809 


,693 | 


514,865 


402 
905 ,657 
,612 
848 


621| 
5,263 
8 R56 
365 
860 
580 
,256) 


Bod 297 


315 
640 
595) * 


953 


105 
+395 


2 484, 
4,549. 


324,1 
793 


|29.548.111 
*866 596 


291'844| 274.386] *3,393.785 
903 484) 842,131|*10741 353 
6740.834|6269,518)42,049.797 


1062,716 
252,012 
825, 051) 


_ 
— 
OLON UN 


to 
WOOT ODO OTN Cor CODDGO NIE b 


— 


De KONI 


—s 
to 
-_ 
at OOO 
DIR D pin 
& 


777, 
910,558 
68.552 
880,062 
469 ,902 
1953 ,832 
418,942 
169,225 





13,77 17,35 
50,472, 41,284 


g 


SA Ore 


721,756 
1059 ,663 
956 ,394 
1432. 288/142) 207 


to inin~y oom een 


878,635) * 
246 057 
74 46, 177 


m OOO 


85719 
3.088 635 
8,150,308 


*10872663 
*2 568,895 
*2'090,053 
7,495,426 
*2,929,240 
*5 455,025 
74,845,845 


6 060,406 
*13807442 





159.341 


301,548 


SSI eons 


“3 3.23 7, 733 
*3'324.200 


*5 638,567 
| *640,305 


} 
|*2 086,672 
3,269,293 
7,874,616 
906 ,676 
380,729 
7| 775,397 
| 1,146,414 
437,381 
| 3,723,420 
| 


Se CO 


ror 


b 


PS tehg te 


le) 


27:790.059 
*824,999 
*3.349.539 
609 


*2,327.076 
*9 693,715 
*2 409 ,329 
*1/772,657 
6,500,001 


24,874,166 
6.072.819 
$13376298 
8,408,991 


13,490,398 
*6 948,093 


*8 748,349 
2| *563,60 


0 

i 493. 164 
2,109 
“16026967 


7|*5,489,680 








a The Brooklyn City RR.i-. no lonee 
8 rooklyn 


the ver 


of th: 


r Weishes of the Ry Becokiva 


Rapid Transit 
ving, 


with the 


- proval of the Court, d «lined to ~ Rn ee of the rental; therefore 


since Oct. 18 1919 the Hrooki 
— Avenue and 


b The 
leased to 
on Jul 
v On 


e New 


Co 
Water & Power Co. 
only. 


way and elevated lines. 


in pesetas. 


of subsidiary companies. 


metto Power & Light 


* Earnings for 12 mos. 
for 3 mos. ending Sept. 30. 


Cit 
inth 
York Railways Co., but these leases were terminated 

os 1 To1, since which date these roads have been operated separately. 
une 15 1923 the New York Consolidated was reorganized under 
name of the New York Rapid Transit Corporation. 
d Subsidiary of American Power & Light Co. 


RR. has been operated by its owners. 


venue RR. companies were formerly 


f Earnings given in milreis. 


Co. 


h Includes Nashville reer & Light Ce. 
j Of Abington and Rockland (Mass.). 
i These were the earnings from operation of the properties 
m Includes West Penn Co. 
o Subsidiary of Southwestern Power & Light Co. 
t Earnings for 11 mos. ending Aug. 31. arnings 

z earnings for 4 mos. ending Oct. 


c Includes Pine Bluff 
e Includes York Haven 
g Subsidiary companies 
i Includes both sub- 


k Given 


n Includes Pal- 


s E 
31. 


Electric Railway and Other Public Utility Net 
Earnings.— The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 
——Gross Earnings 


Companies. 


Current 
Year. 
3 


Interborough Rap Tran__Oct 5 
10 mos ending Oct 3i---46, ‘540,138 


Subway Division 


080,419 
318,917 


10 mos ending Oct si =30. ‘530,811 


1,761,502 
10 mos ending Oct 31016. ‘009. ‘327 


Oct 816,888 
10 mos coding Oct 31_-- 7,614,865 


2,292,510 


Elevated Division 
N Y Railways 
N Y Rap Tran aod 


Oct 
10 mos ending Oct 31-_--21,468,667 


499,792 
11 mos ending Nov 30_- 5,040,621 
Staten Island Edison__-__Oct 
12 mos ending Oct 31__-_ 2,568, 


Niagara Lockport & 
Power C 


Utah Securities Co 
12 mos ending 


Ontario 
Nov 


-.-Nov 


210,324 


910.558 
ov 30_-_10,037,160 


895 


Previous 
Year. 


084,944 


3,723,421 
192,847 
2,408,329 
806 937 
8,748,349 


Net Earnings 


Current 
Year. 
$ 
1,925,500 
17,224,418 
1,369.744 
12,422,414 
555.756 
4,802 ,004 
26,822 
182,798 
712,884 
5,948,368 


231,529 
2,345,065 
48,965 
780,147 


466,880 
5,156,530 


Previous 
a > 


1,551,600 
14,866,793 
1,172,161 
11,166,276 
379,439 
3,700,517 
39,592 
315,468 
467 ,693 
4,954,849 


201 ,326 
1,862,609 
40,514 

. 577,125 
417,469 
4,318,098 
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Gross 
—— . 


56,630 
59,734 
587,759 
610,889 


Detroit EdisonCo Nov'23 2,859,665 
"22 2,461,310 

11 mos end Nov 30 ‘23 28,498,505 
*22 23,589,722 
Nov '23 800,861 
22 858,347 

11 mos end Nov 30 '23 9,841,633 
'22 9,750,291 

Federal Lt & Trac Oct '23 455,516 
*22 433 ,460 

10 mos end Oct 31 '23 4,501,163 

"22 4,160,305 


Nov’23 1,001,468 
‘22 938,391 

°23 10,532,884 
*22 10,013 ,037 

Kansas City Pow Nov '23 
& Light "22 
12 mos end Nov 30 23 


Net after 
Tazes. 
x 
12,148 
10,62 
122,760 
171,359 
901,655 
685,735 
8,126,458 
6,238,828 
172,781 


2,069 ,552 
2,366 944 


Fized 


Balance, 
Cha ied . 


Surplus. 
3 


Cleveland Paines- Oct’ 
ville & East . *22 
10 mos end Oct 31 = 


557,215 
356,031 
4,268,855 
2 27 


’ , 


E Mass St Ry §5 35} 


350 
787 351 
992,074 


1,282:200 
1.374.869 


1,668,590 
1,404,902 


489,732 
439 562 
86 


£903 6 
4,454,011 
423 ,940 
386,177 
4,298 827 5,799 
22 3,632,450 1,170,970 
°23 52, 70,792 42.718 

*22 42.6: 64.075 2, 

11 mos end Nov 30 '23 ,638 ,0¢ 738,1 4.39 
'22 1,534,445 635,453 
Oct '23 851 
*22 359 
491,845 
497 ,080 


243,477 
216,477 
2,582,052 
2,106,145 


119,120 

64,935 
976,357 
780,939 


228,886 15,666 
‘ 231,683 15,061 
'23 2332 ,067 170,841 
22 7 2336 ,796 166,167 
Nov’'23 3,834,083 *1,027,537 841,971 
'22 3,694,545 *1,006,316 
'23 40,902 ,865*11,061,577 
°22 38,647 ,718*10,881,821 
23 281 ,067 
"a 245,849 
12 mos end Nov 30 '23 2,929,240 
°22 2,708,152 
United Rys& Elec Oct 2 1,432,288 
; : 


.) 1, 
10 mos end Oct 31 


557,529 


339,311 
340 508 
3,733,004 
3,749,241 


Hudson & Man- 
hattan Co 
11 mos end Nov 30 


150,421 
99,054 
1,170,681 
704,770 


keystone TelepCo Nov 


263.752 
5 176.659 

Lake Shore Elec 5 
5 34,2 
4 354.543 
345.054 
76,870 
107,206 


110 
1,104,700 


5 
3 
7 
1 
7 


3 
35, 
33, 
27, 
91, 
97, 


10 mos end Oct 31 93 
°22 


LouisvilleGas& El Oct RS 
10 mos end Oct 31 K 


Northern N Y Nov '23 15,1 
Utilities *22 30,13¢ 
11 mos end Nov 30 '23 18,856 
°22 40 662 
Philadelphia & Nov '23 
Western Ry e > 
11 mos end Nov 30 


514.738 
361.106 


Philadelphia R T 


11 mos end Nov 30 
9,031,562 
37,138 

37 ,685 
446,993 
460,403 
274,969 
3,979 276,151 
3,390,902 2,690,627 
,386,593 2,773,200 


‘Texas Elec Ry Nov 


421,207 
°23 13,798,071 
"22 13,490,398 


z Taxes included in fixed charges. 
* After allowing for other income. 


700,275 
613,393 


New York Street Railways. 


——Gross Earnings 
Current Previous 
Year. Year. 


3 % 
Brooklyn City RR____- Sept 991,398 1,001,310 
Jan 1 to Sept 30_____- 8,953.072 8,849,171 
Brooklyn Heights (rec) _Sept 6,837 7,415 
Jan 1 to Sept 30 63,924 66,186 
Bklyn Qu Co & Sub (rec) Sept 206,728 215,828 
Jan 1 to Sept 30- -. 1,906,147 1,913,891 
Coney Isl & Bklyn (rec) Sept 245,605 249,266 
Jan 1 to Sept 30______ 2,234,553 2,212,410 
Coney Isl & Gravesend __Sept 14,261 
Jan 1 to Sept 30 117,426 
Nassau Electric________Sep 467 .526 
Jan 1 to Sept 30_- 4,147,355 
N Y Rapid Transit Corp Sept 2,056,427 
Jan 1 to Sept 30_- 9,186,157 
South Brooklyn_- 105,503 
Jan 1 to Sept 30 951,541 
N Y Railways (rec) ___ 758,525 
Jan 1 to Sept 30_-_-_- 6,797,977 
Eichth Avenue RR___Sept 94,888 
Jan 1 to Sept 30___-._. 875,455 
Ninth Avenue RR__-_-_Sept 41,840 
Jan 1 to Sept 30 374,402 
Interborough R T System— 
Subway Division -_-_-__- Sept 2, 
Jan 1 to Sept 30___-_. -27 2 
Elevated Division____Sept 1, 
Jan 1 to Sept 30 4, 
Manhat Bridge 3c Li 
Jan 1 to Sept 30 
Second Avenue (rec) __ 
Jan 1 to Sept 30 
N Y & Qu Co (rec)____- Sept 
Jan 1 to Sept 30 
Long Island Electric _ _ 
Jan 1 to Sept 30 
Ocean Electric.______.._Se 38,518 
Jan 1 to Sept 30_.___.__ 281,256 
Manhat & Queens (rec) _Sept 33,240 
Jan 1 to Sept 30 297,129 
t 111,682 
1,090,612 
N Y & Long Island___-__Sept 46,297 
Jan 1 to Sept 30 371,848 
Richmond Lt & RR__-_Sept 68 ,064 
Jan 1 to Sept 30 618,706 


— Deficit. 
Note.—Above net earnings are after the deduction of taxes. 


Net Earnings 
Current Previous 
Year. Year. 


3 3 
176,328 — 227,038 
2,055,368 1,925,962 
1,417 1,570 
4,552 3,128 
42,643 50,876 
435.840 380.881 
38,702 63,173 
504,993 611,915 
3,869 5,518 
38,247 48,160 
134,093 105,138 
970,122 984.351 
548,098 389,974 
,235.484 4,487,156 
32,222 35,275 
307.200 363,739 
37,136 51,898 
155.976 275.876 
4,604 
—24'334 
—4,046 
40,398 


Companies. 


15,179 
130,679 
446,844 

3,848,650 
1,904,583 
17,596 ,647 
101,396 
889,375 
819.152 
7,043,473 
100,591 
906 ,676 

41,538 
380,729 


Sept 


Sept 


—339 
113,560 
—3,458 

22,299 


993,169 
11,052,670 
428,178 
4,246,248 


2,704,210 
33,650,461 
1,553,873 
13,962,015 
23,660 
212,198 
87,119 
747,993 
59,461 
775,397 
36,200 

300 ,669 

37 ,296 
294,556 
34.787 
286,424 


935,043 
9,994,115 
345,391 
3,321,078 
459 596 

455 11,697 
7,980 2,551 
45.250 —25,018 
7,680 —4,258 
21,866 27:724 
2,285 5,997 
—19/307 48.934 
21,738 8,819 
121'749 101,089 
8,000 9,915 
68.442 60,270 
121,640 2,327 13,197 
1,146,414 66.470 124,650 
52.753 —64,313 —4,341 
437,381 —178,021 69.969 
68,911 3,274 9.244 
607.777 50.363 5.975 


505,657 
37 ,882 
301,548 





FINANCIAL REPORTS 


Financial Reports.—An index to annua Jreports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’”’ in which it is 

ublished. The latest index will be found in the issue of 

ov. 24. The next will appear in that of Dec. 29. 





Interborough Rapid Transit Co. 
(Report for Year Ended June 30 1923.) 


The remarks of Frank Hedley, President and General 
Manager, will be given another week: 
INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
1922-23. 1921-22. 1920-21. 1919-20. 
Gross oper. revenue---_-$55,559,436 $53,540,859 $55,031,941 $51,478,411 
Operating expenses 34,392,509 32,272,509 36,024,646 31,695,209 
Taxes 2,662,311 2,802,824 2,735,694 2,623,411 


Operating income- ---$18,504,617 $18,465,527 $16,271,601 $17,159,791 
Other income 573,850 652,875 639,123 608 ,369 


$19,078,467 $19,118,402 $16,910,724 $17,768,160 
Income deductions 19,210,262 21,885,199 21.375,551 20,003,996 


Net deficit $131,795 $2,766,797 $4,464,827 $2,235,836 
Previous surplus def524.866 2,242,878 7,093,101 10,152,092 
Other credits 145,638 19,343 34,779 5,126 
Appropriations 13,760 20,291 y420,174 828,283 


Profit and loss defx$524,783defx$524 ,866 sr$2,242,878 sr$7 ,093,100 


x Stated exclusive of accruals under Contract No. 3 and related certifi- 
cates payable from future earnings. y Includes $394,757 loss upon sale 
of Liberty bonds. 


RESULTS BY DIVISIONS FOR YEARS ENDED JUNE 30. 


1923 1922 
Manh. Ry. Subway Manh. Ry. Subway 
Year Ended June 30— _ Division. Division. Division. Division. 
Passengers carried 348,524,700 676,.650.431 348.517,216 644,975,474 
Daily avge. pass. carried 954,862 1.853 ,837 954.842 1,767,056 
Rev. from transportation$17 .443,964 $33,837,513 $17,445,940 $32,257,777 
2,506,746 1,452,079 2.385,064 


Other streetry.oper.rev 1,771,214 
Gross oper. revenue_-$19,215,177 $36,344,258 $18,898,018 $34,642,841 
Operating Expenses— 
Maint. of way & struc $1,210,556 $2,780,336 $1,190,575 $2,355,713 
Maint. of equipment... 1,479,569 3,398.188 1,408,197 3,533,570 


Traffic 586 250 325 
Transport’n expenses. 8,834,589 14,201,328 8,341,257 13.211,.839 
1,575,036 921,065 1,262,977 


General expenses 912,070 
Total oper. expenses __$12,437.370 $21.955,139 $11,908,085 $20,364,424 
Net operating revenue__ $6,777.80 14,389,120 $6,989,933 $14,278,417 
2,211,334 450,976 2,355,563 447 ,260 


Income from operation $4,566,473 $13,938,143 $4,634,370 $13,831.157 
Non-operating income-- 80,881 492,970 71,197 581,678 


$4,647,354 $14,431,113 $4,705,567 $14,412,834 
$2,584,035 $2,482,633 


6,628,823 6,627 ,833 


1,639,662 1,622,361 
1,488,311 








Gross income 























Gross income 
Int. & sk. fd. on city bds 
Int.on I. R. T.Co. 1st & 

Ref. Mtge. 5% bonds. $1,403,267 
Sk.fd.onI.R.T.Co. Ist 

& Ref. M. 5% bonds. 
Interest on 7% notes. -- 
Int. on 10-yr. 6% notes. 
Int. on equip. tr. ctfs__- 


$1,394,493 


480,979 
1,013,122 


1,627,320 1,627,320 


Mtge. 4% bonds -_-. 180.920 180,920 
Manh.Ry.rental(organ.) 50,000 35,000 
Div. rental on Man. Ry. 
y1,710,000 


880 


4,200,000 


Int. on inv. of depr. res- 
Int. on unfunded debt-_- , 
Other rent deductions -- 268,414 


Total inc. deductions. $6,782,004 
Net corporate income _def$2,134,650 


Accr. under Contr. No. 
3 & related ctfs $6,052,782 $2,018,838 $8,312,059 $1,926,431 
$3,918,132 $4,021,693 $3,532,674 $3,939,018 


y Amount determined in accordance with formulae contained in the plan 
of readjustment and agreement with Manhattan Ry. Co. and its 
stockholders.— V. 117, p. 2652, 2432. 


Archer-Daniels-Midland Co. 
(Report for Year Ended Sept. 30 1923.) 


President J. W. Daniels, Minneapolis, Minn., Dec. 8, 
reports in substance: 


The combined earnings of this company for the period, from its in- 
corporation May 10 1923 to Sept. 30 1923, were $254,767; after deducting 
$130,113 depreciation and $15,581 for Federal taxes there remained net 
earnings of $109,072. 

This result is by no means a fair representation of the earning capacity 
of the company. To insure continuity of production immediately followin 
the possession of the plants and organization of the Midland Lins 
Products Co., procedure unusual to our policies was made necessary. 
Such procedure immediately preceded a period of re-adjustment to lower 
price levels of flax seed and its products and this fact, coupled with summer 
dulness in the industry and the fulfilling of contracts at a meagre profit 
made necessary by the terms of our contract with the Midland Linseed 
Products Co., was responsible for the poor showing made. 

Because of these unusual conditions, which are now past history, a more 
proper indication of company’s earning ability may be obtained from the 
results of a full year’s operation of the plants which the company owns and 
controls and I therefore deem it proper to present these figures, although 
but a portion of the result accrued to the benefit of the new company. 
The combined net earnings for the year of the company and its subsidiary 
and predecessor companies, after depreciation of $379,951 and Federal 
tax deduction of $258,433 were $1,809,038. 

Company is now operating entirely for its own benefit and in accordance 
with the usual policies of its management. - 

The present volume of business is satisfactory and the amount of unfilled 
orders on hand is large. We anticipate a satisfactory profit for the coming 
year. 


PROFIT & LOSS & SURPLUS ACCOUNT YEAR ENDED SEPT. 30 1923. 
Total sales (incl. subsidiary & predecessor companies) $41 334,342 
Net profits & income after deducting all expenses & charges incl. 

int. paid, prov. for Fed. taxes & adequate allowance for 

i a I oi cata s occeunsecswocedsoewene 
Proportion accrui to present company— 

ofits before Fed. taxes & deprec 

Less—Federal taxes, $15,582; depreciation, $130,113; total-_- 

Preferred stock dividends 


Balance, surplus $35,426 


CONSOLIDATED BALANCE SHEET SEPT. 30 1923. 
Assets— | Liabilities— 
Inventories $6,476,529 | Notes payable to banks__ $2,765,000 
Notes & accts. receivable 2,053,366) Accounts payable for raw 
2,268 ,987 
178,506 


336,791 


$12,428,258 $9,484,952 
$2,002 ,855df$4,779,385 





$12,400,247 
$2,012,587 





Balance 


1,809,038 


$254,767 
145,695 
73,646 


Liberty bonds 12,100 materials, & 
Cash 527,127 | Gen. & Fed. taxes accrued 
Oil mills, tank stations & '7% Cumul. Pref. stock - - 
tank cars (less deprec.) 7,560,430| Common stock (200,000 
Investments 40,044|  shs. no par value) ---_- 
127 ,267 | Initial surplus 
|Current surplus balance- 


$16.796.863| Total 





2766 


_—— 
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Central Aguirre Sugar Company. 
(Report for Fiscal Year Ending July 31 1923.) 

The remarks of President Charles G. Bancroft, together 
with the income account and balance sheet for 1923, are 
cited on a subsequent page. 

CONSOLIDATED INCOME ACCOUNT YEARS ENDED JULY 31. 


1922-23. 1921-22. 1920-21. 1919-20. 
Sugar & molasses prod_. $5,979,719 $4,048,085 $5,227,756 $17,034,030 
Miscellaneous receipts-- 407 ,990 315,412 339 322 236,290 


$6,387,710 $17 270,320 
3,944,298 7 887 595 
330,619 


$9,052,106 
290,000 





Total income 
Agricul. & mfg. expenses 


$4,363,497 $5.! 
Freight, adm., &c., exp_ 


3,505,931 





Net earnings $857 .566 $807 .961 
Divs.rec., Cent. M.Co-_ 58,000 34,800 





Net income......... 
Depreciation, &c 
Plant adjustments (net) - 


$915,566 


$842,761 
728 


175,625 


$9,342,106 
163,614 





Balance, surplus 
ous surplus 
Adjust. of tax reserves __ 
Miscellaneous 


$9,178,491 
3,373,762 





$9,943,743 


369,548 3,233 ,672 
(55 %)1,660,000 2,463 ,887 
96,817 


Reval. by appraisal _-_ 96, 

Reserve for insur., &c_ 21,412 10,743 10,380 750,766 
P.&L.surp., July 31. $7,892,784 $7,520,208 $7,703,460 $6,103,927 
x Dividends amounting to $2,463,887 (824%) for the year 1919-20 were 
id as follows: On old $100 stock, 244% regular and 10% extra in Oct. 
919 and 2%% regular and 4465 extra in Jan. 1920, total 224%. On 


new Co) yet value stock, April 1920, 5%; July 1 1920, 25%; July 31 1920, 
extra of 25%, total 60%. 


CONSOLIDATED BALANCE SHEET JULY 31. 
(Central Aguirre Sugar Co., Luce & Co., S.enC.and Ponce & Guayama RR.) 
1923. 1922. 1923. 1922. 
Assets— $ 


3 TAahtlittes— $ $3 
Real est.,bldgs.,&c.a4,476,373 4,500,498|\ Capital stock 
b791,517 809,134 (150,000 shares, 
190,379 171,029} $20 each) 
Sundry accruals-- 
78,400 
471,459 


78,400| Accounts pay- 
984,083 | 

Material & supplies 417,218 439,729 | Deferred Credits __ 
Growing crops.... 624,402 676,265| Reserve for res- 
Sugar & molasses.cl,721,984 1,211,612; toration 
Investments 584,050 447,452; Income, &c., 
Cent.Machete stk. 580,000 580,000} reserve..__..-.-. 
Cub. Sug. Fin. stk- 42,000 Reserve for reduc- 
Accrued interest. _ 27,212 tion of rentals__ 
Construc. & impts. 

(not completed) 


Insurance fund--- 
52,675 
Insurance fund. 50,547 
Deferred charges- . 76,527 
U. 8. securities... 1,731,217 








3,000,000 3,000,000 
24,341 17,946 


80,826 
40 


ash 
Porto Rico 4% irri- 
gation bonds_-_- 
Accts. & notes rec. 


679,123 344,089 
180,000 220,000 
50,547 29,135 
7,892,784 7,520,208 
29,135 
37,226 
1,162,709 


11,915,961 11,194,437 











11,915,961 11,194,437 


a Real estate, roadway and track, mill, buildings and water supply, 
$5,556,873; less reserve for depreciation, $1,080,590. 

4 Rolling stock, portable track, cm Ewe, live stock, carts, imple- 
ments, &c., $1,058,988; less reserve for depreciation, $267,471. 

c At prices since realized.—V. 116, p. 2770. 


Reo Motor Car Co., Lansing, Mich. 
(19th Annual Report—Year Ended Aug. 31 1923.) 
President R. E. Olds reports in substance: 


Working Capital requirements are amply provided for. Current assets 
are in excess of current liabilities by $15,915,000 and show a ratioof 
appsonimetely 5% to 1. By comparison working capital has increased 
$2,460,000 over the preceding year. 

Production.—The construction and expansion program for the year 
was determined entirely from a careful study of the current and future 
needs of the business. More intensive manufacturing methods have 
enabled the company, without greatly increased facilities, to produce 
15,228 yy cars and 16,652 commercial vehicles, the largest pro- 
duction in its history. 

Results.—Profits for the year, after providing for current Federal taxes, 
amount to $5,603,479. In addition to cash dividends, a 10% stock divi- 
dend was declared and distributed to stockholders, thereby leaving a 
opens of $7,819,007. The capital stock has a book value of $15 21 per 


are. 

Goodwill, &c.—No value is reflected in the balance sheet of the goodwill, 
pes, yy one &c., of the company. It must not be concluded 
rom this that these intangibles have no value. As a matter of fact, it 
would be much easier to replace our physical assets than to acquire the 
goodwill and organization now pheree by the company. 

Reo passenger cars are designed with a view to long life and great economy 
in operating and maintenance costs. Stylish appearance and usefulness 
have been successfully combined. The Reo commercial vehicles enjoy 
an enviable position of leadership. With the country wide good roads 
movement and the insistent demand for dependable, economical and 
rapid motor transportation of merchandise, there can be no doubt of an 
ever-in ng demand for the speed wagon. 


INCOME ACCOUNT FOR YEARS ENDED AUG. 31. 


1923. 22. 
Output—Trucks 16,652 13,903 
Pleasure cars - - 15,228 9,24 
Gross sales $38,322,047 $41,889,320 
Net prof. (aft. Fed. tax.) 5,603,478 3,140,530 
Cash divs. paid 2,062,992 693 ,725 


Balance, surplus $3,540,486 $2 
Adjustments adr 315,900 
Previous surplus 5,719,914 


1921. 1920. 
12,617 19,300 
9,725 13,500 
$42,788,708 $59,087,094 
1,022,232 4,622,801 
93.725 693 ,725 


446,805 $328,507 $3,929,076 
Cr .424,692 Dr.290,150 Dr.572,100 
9,785,667 9,747,350 6,390,334 


Total surplus $8,944,500 $12,657,164 $9,785,667 $9,747,310 
Stock dividends - --(10%) 1,125,500 (100) 6937250 

Profit & loss surplus-. $7,819,007 $5,719,914 $9,785,667 $9,747,310 
BALANCE SHEET AUGUST 31. 
- 











1923. 1922. 
Liabtlittes— $ $ 
Capital stock--..b15,000,000 13,874,500 
Accounts payable. 2,287,380 1,734,708 
Accrued pay-roll-- 97,529 53,5 
Reserve for taxes. 1,172,592 ae 
79,2 


Other reserves - --- 
Deferred profits- .- 65,295 19,094 
7,819,007 5,719,914 


Assets— 
Land, buildings, 
machinery, &c-_.a6,442,891 
346,082 


5,780,927 
249,275 
5,886,881 
636 ,006 
2,335,561 


9 
80,896 127,467 


26,441,803 22,396,533 26,441,803 22,396,533 


a Includes in 1923: Land, $511,050; buildings, $2,097,588; machinery and 
pment. $6,506,442; total, $8,604,029; less reserve for depreciation, 
3, 2,188. b The outstan stock 


was incr during the year from 
,874,500 by the payment of af10% stock div.— V.117, p. 2552, 2443 ,1248. 


Deferred charges--. 














Firestone Tire & Rubber Co. 
(Annual Report—Fiscal Year Ended Oct. 31 1923.) 
Pres. H. S. Firestone, Akron, Dec. 15, wrote in substance: 


Price Fluctuations.—This has been a year of unusual price fluctuations, 
caused largely by the British Rubber Restriction Act, which me 
effective Nov. 1 1922. restricting the production of crude rubber to 60% of 
normal. This Act advanced rubber from 15 cents per pound to 37 cents 
per pound in approximately three montns. Realizing the unfavorable 
effect of h-priced rubber upon the trade and also on hway trans- 
portation, vigorously attacked the Rubber Restriction Act with the 
apparent result of checking the advance, and prices thereafter receded to 
28 cents per pound. On account of the fluctuations of rubber and cotton 
there have been two general advances and two general reductions in the 
price of tires during tne year, resulting in a substantial net reduction. 

Results.—T nere were great difficulties in conducting a profitable business 
with these flucutating prices. However, through reduction of cistribu- 
tion and sales expense, especially transferring from expensive branch to 
warehouse locations, through the practice of most rigid economies, and 
tnrough determined efforts by the company to give the best service ever 
offered to the trade, we were able to increase our sales from $64,507,301 
to $77,583,149, or an increase of 20%, producing a net profit, after pro- 
viding for Coqrometien. taxes, interest and other charges, of $6,104,992. 
After paying Preferred dividends and all other charges the Common 
equity has been increased over $13 

Working Capital.—Our working ital has been increased by the sale to 
the Cleveland Trust Co. of $2,000, Collateral Trust bonds of our land 
company, tne Coventry Land & Improvement Co., whose name is now 
changed to the Firestone Park Land Co. 

Bank Debt.—Bank indebtedness on Oct. 31 this year is $5,770,000, as 
compared with the past three years: $12,775,000 Oct. 31 1922, $21,680,000 
Oct. 31 1921 and $31,355,000 Oct. 31 1920. This reduction in debt reflects 
very forcibly tne progress made by tne company during the past three years 
and indicates its present ee pon 

Subsidiary Companies .—(1) restone Steel Products Co. during the year 
fully equipped and moved into a new, modern and efficient plant, and nas 
the largest business in its history with very pepatnenety _— 

(2) Firestone Tire & Rubber Co. of Canada, Ltd., is in full operation on a 
profitable basis, has distribution in every province, witn almost 2,000 
established dealers. 

(3) Firestone-Apsley Rubber Co., Hudson, Mass., tne boot and shoe di- 
vision, has enjoyed the la and most profitable business in its nistory. 

(4) Firestone Tire & Rubber Co. (S. S.), Ltd., at Singapore has furnished us 
with the major portionof our crude rubber at prices lower than we could 
obtain on the general market. 

lloon Tire.—At great expense we have developed, perfected and Reongns 
into commercial production a low pressure tire known as the Balloon tire. 
In our opinion it is a most important addition to the pneumatic tire industrd 
and should prove very advantageous to the company this coming year. 

Outlook.—With the greatly increased number of automobiles; with the 
increase in highway transportation; with our bus and truck pneumatic tire 
developed and g service far beyond our eupectestens: with our estab- 
lished position in the solid truck tire field, and with hignly efficient and 
economical manufacturing plants, the outlook for the coming year is most 
encouraging. 


INCOME ACCOUNT FOR YEARS ENDED OCT. 31. 


1922-23. 1921-22. 1920-21. 1919-20. 
$77,583,149 $64,507,301 $66,372,938 $114980,969 

Net profit 6,104,992 7,348,422 949,354 * 9,396,912 
Preferred divs. paid__-- x1,194,296 x1,270,000 x1,300,000 x1,300,000 


Bal.avail.forCom.stk. $4,910,696 %6,078,422 $350,646 $8,096,912 

x Approximate, inserted by Editor. y After providing for depreciation, 
taxes, interest and other charges. 7 

Dividend Record on Common Shares (Par Value $10). [Inserted by Editor i} 
1910-11. °12. °13. °14. °15. °16. °17. °18. °19. °20. °21.°22-"23. °24. 
5%each 7 10 12 #16 20 40 60 80 #60 «15, Nil x10 

x The directors have resumed the payments of Common dividends by 
the declaration of $1 per share, payable Jan. 21 1924 to holders of record 
Jan. 101924. Last previous payment was 15% paid Jan. 5 1921. 


CONSOLIDATED BALANCE SHEET OCT. 31. 


per snare. 


Sales 





Assets— 1923. 
Land, buildings and equipment x$20 050,430 $2 
Inv. in foreign sub. cos. and other stocks and bonds 4,291,837 
Cash 4,242,359 
PEE OE LE _..--. 12,569,066 
Customers’ accounts receivable, less discount..-. 6,843,769 
Customers’ notes and acceptances-...-..-.------ 113,692 
Controlled and allied companies . 1,097,198 
Miscellaneous accounts and advances-----..-.---- 98,988 139,413 
Due from officers & employees account Com. stock 

pur. & sundry advances secured by 55,081 shares 4,967,104 5,820,215 
Prepaid interest. taxes and insurance 506 320 198,257 
Deferred charg 362,369 ‘ 
House and lot accounts receivable y1,075,815 
Treasury stock 201 ,998 


a Ee teens Kenneee ome $56,420,944 


Liabilities— mi 
6% Preferred stock (par $100) $8,970,000 
7% Preferred stock (par $100) (autn. 400,000 shs.) 9,342,800 
Common stock (par $10) (auth. 2,500,000 shares) - 2408.28 
770, 


Notes payable to banks 
2,452,489 
67,745 





$60,718,634 


$9,500,000 
10,000,000 


Bankers’ acceptances 

Accrued enpesies, tanss. &c 

Customers’ cr alance 

Reserve for general contingencies 300 ,000 300,000 
ee ec Renae hes baens oS eee nee e 24,741,294 20,595,596 
Surplus, insurance account 1,281,626 1,130,438 
$56,420,944 $60,718,634 


x Land, buildings, machinery, equipment, &c., less reserve for plant 
depreciation and amortization. y Includes house and lot accounts receiv- 
able and unsold real estate, $4,458,338, less mortgages thereon and bonds 
outstanding, $3,382,523. z Preferred and Common snares purchased at 
cost.—V. 117, p. 1133. 


Libbey-Owens Sheet Glass Co., Toledo, O. 
(6th Annual Report—Year Ended Sept. 30 1923.) 


Pres. E. D. Libbey, Toledo, Dec. 12, wrote in substance: 


Outlook.—Not only has the operations of the company for the fiscal 
ear ending Sept. 30 1923 resulted in a profit, but the prospects for the 
Future, based upon the present condition, are satisfactory. 

Plant & Equipment.—During the year we enlarged four furnaces at 
Charleston so that each will supply two machines with glass. We now 
have five such double furnaces. A sixth furnace will be enlarged and 
should be ready for operation in connection with two machines by April 
next, beg | six double furnaces and six single furnaces operating in 
connection with 18 machines. 

We have during the year installed an additional engine in the wer 
house, making the power plant one of the very best in the country for its 
size. The facilities for supplying water to the factory have been increased 
and a large water cooling tower installed. 

The enlarging of the several furnaces and the other construction work 
noted were accomplished with a minimum of interruption to the operation 
of the factory, so that the production throughout the year has been approx- 
imately 90% of its full capacity. 

As indicating the progress made in the United States in introducing 
our process of drawing sheet glass, it is interesting to note that there were 
in operation in 1917 machines having a capacity of producing 1,000,000 
boxes of glass per year, while at present the machines talled at Charles- 
ron. Shreveport and Lancaster have a total yearly capacity of 4,000,000 


xes. 

Experimental Work.—Experiments have been carried on d the 
year tending towards refinements in our process and the development 
of other methods. Our experimental department during the year has 

] machine which converts our heavy 
glass. If no unexpected delays 
occur, we should have a commercial plate glass plant in operation before 
the close of next year. 
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Patents.—Numerous patents have been issued to your com y during 
the year in the United States and in foreign countries, involving refine- 
ments on the type of machines we are now using for drawing sheet glass. 
Applications for patents are pending in the United States and in the 
principal glass produci foreign countries on our new machines and 
methods for ding and polishing our sheet glass. These patents, and 
the patents that are expected to be granted on our pending applications, 
together with those —— | issued, assure the company of ample pro- 
ee on 7 machines and methods for producing sheet and plate glass 
oO quality. 

Sales.—The demand for our product throughout the year has exceeded 
our capacity. New orders are being received in substantial volume, 
and, in view of the very extensive building program throughout the country, 
we do not expect any lessening of factory operations during the current year. 

Subsidiaries.—Last January company took over the active management 
of the factory of its subsidiary, the United States Sheet & Window Glass Co., 
located at Shreveport, La., and in February the executive offices of that 
company were moved from Columbus to Toledo. The three double 
furnaces in that factory have, during the year, been rebuilt to conform 
to the latest practice and ence at Charleston, and its six machines 
are now in full operation. e United States Sheet & Window Glass Co. 
is now making substantial profits and your company may expect to benefit 
from its operations through the reyalties payable under its license and 
Grousn your company’s stock interest in this company. 

A few changes, to conform to Charleston practice, have been made in 
the Lancaster plant of the Fairfield Sheet Glass Co., and that company 
is now making excellent glass and is showing a substantial profit. 

The construction of a sheet glass plant at Toledo by the Toledo Libbey- 
Owens Sheet Glass Co., a subsi y, Was postponed, and the company has 
since been dissolved. In its stead your company itself expects to erect 
at Toledo a plant for manufacturing, as well as grinding ad polishing, 
our heavy sheet glass. For that D i any: we have recentl urchased in 
East Toledo, 117 acres of land and plans for the erection of the first plate 
glass unit are now completed. 


Licensees and Allied Companies. 


Compagnie Internationale r la Fabrication Mecanique du Verre.—The 
factory of this company at Moll, Belgium, in which your company owns a 
substantial interest, began drawing glass April 28 1923 from one tank 
operating in connection with two 84-inch machines. The second tank 
with two machines began operation Nov. 20. The remaining tank and 
two machines will commence operation about Jan. 1. The first two 
machines were started by American operators, trained in the Charleston 
factory, but the plant is now being successfully operated by Belgian labor 
under Belgian management. The product has end a ready sale, both 
for consumption in Belgium and for export. Through the sale of coke 
and other by-products resulting from the manufacture of gas used by it, 
and from the sale of glass e on the four machines now in successful 
operation, the Belgian company is already sho a substantial profit. 

American-Japan Sheet Giass Co.—The plant of this company, which 
controls the use of our machines in Japan, was not injured by the recent 
earthquake. It continues to make a fine quality of glass which finds a 
ready marketin Japan. The new financing brought about by the Japanese 
banking groups associated with us in this company has been completed, 
and the company is now making substantial profits. Prospects are bright 
for a contiuance of this condition. 

Compagnie des Verreries de Moutier.—The one-machine plant at Moutier, 
near Bale, Switzerland, started drawing glass Aug. 6 1923 and has every 
prospect of satisfactory operation and resultant profit. It is planned to 
add another machine as soon as results warrant. 

Canadian Libbey-Owens Sheet Glass Co.—-The high cost of materials, 
together with the low selling price of its product, due to insufficient tariff 
protection and foreign competition, has forced a suspension of operation 
of the Canadian company at Hamilton, Ont. The continued fall of the 
Belgian franc has tended to intensify foreign competition in Canada. It is 
expected that when the tariff situation will have been remedied and the 
franc stabilized, the Canadian plant will resume operation. 

Compagnie Ly py ay Franco-Belge pour la Fabrication 
Mecanique du Verre, the licensee in France of the parent Belgian company, 
has commenced the construction of a plant at St. Etienne, Department Le 
Marais, in eastern France. One tank and two machines will be first 
installed and the factory will be enlarged and further tanks and machines 
installed later as developments may require. The location for a plant 
in northern France has not yet been determined but it is expected that 
decision will be reached and construction begun within a short time. The 
capital of the French company was subscribed, one-half by the Belgian 
coseny and one-half by a group of manufacturers and bankers of Lyons, 
a ed by Eugene Souchon, one of the largest bottle manufacturers in 

‘rance. 

Compania Espanola para la Fabricacion Mecanica del Vidrio.—This 
company, the licensee in Spain of the parent Belgian company, has com- 
menced the construction of a factory at San Adrian del Besos, near Bar- 
celona. Construction has been somewhat delayed and may be further 
delayed by the disturbed political and economic conditions in Spain. 

Financial.—To capitalize the various improvements at Charleston, 
$2,000,000 Preferred stock was sold last spring to the stockholders at 
par and divs., the issue being oversubscribed more than $1,000,000. 

Loans to Allied Companies.—We have on loan to our allied companies, 
$1,525,000. All of these loans are well secured, and the present earnings 
of the allied oe fully justify the statement that the loans will be 
rapidly liquidated by them. 

Reserves .—Continuing the conservative financial policy adopted by the 
company at its inception, $270,652 has been added during the year to the 
reserve accounts, which are now $1,942,873. We have in addition charged 
off through surplus a number of items which are of no future value, most 
of them being the capital investment in furnaces which were on our books 
at the time these furnaces were converted from single to double units. 
A charge against surplus of $461,600 was also made on account of patent 
amortization, which charge, with those perry ! made, reduces the 
item of patent assets from the original amount of $4,292,641 to $1,874,841. 
We have appropriated during the year $429,944 for the continuation of our 
natural gas development in the nawha district. One-half of this fund 
has been set aside in actual cash and treasury certificates. 


INCOME ACCOUNT FOR YEARS ENDED SEPT. 30. 





1922-23. 1921-22. 1920-21. 1919-20. 
xMfg. prof. & royalties. $4,237,929 $2,278,088 $1,689,614 $4,736,500 
Other income. -....... - 165,068 293 333 21,797 53,223 

Total income. .-_____- $4,402,997 $2,571,421 $1,711,412 $4,789,723 
Pats., licensing, ex ' 
ex torneo $399,934 $621,695 $500,686 $563,085 








& contingencies ______ 450,000 230, 100,000 _ 2,225,000 
Preferred vidends___(7%)210,000 (7)140,000(17 4%4)350000(19 4 )385000 
Common dividends - - -__ 400,000 at }838§«©= <daeeme 1°. debit 

Balance, surplus----_-_ $2,943,063 $1,279,726 $760,726 $1,616,638 
P.. @ is CE iiscsencce 4,358,234 2,175,868 y1,373,069 2,090,526 

x After deducting cost of sales and general overhead. y A stock dividend 
of 25% aggregating $1,000,000 was paid on the Common stock on Dec. 


Note.—A_ 50% stock dividend has just been declared payable Jan. 10 
1924 to holders of record Dec. 31. This will bring outstanding stock 
up to $7,500,000. 


BALANCE SHEET SEPT. 30. 








(B.) Kuppenheimer & Co., Inc., Chicago. 
(2d Annual Report—Year Ended Nov. 3 1923.) 


_ Pres. Louis B. Kuppenheimer, Chicago, Dec. 15, reports 
in substance: he é . «he pO 


The volume of sales for the year just closed has increased substantially 
over the Bw year, following the policy of the company of — 
merchandise at a close margin of profit, and of maintaining its standar 
of qeatey and value in the production of fine merchandise. 

he net profits, after deducting all expenses, including depreciation on 
buildings, machinery and fixtures, interest on loans, adequate reserves 
for discounts and doubtful accounts receivable, and provision for Federal 
taxes for the ree 1923, amounted to $877,723. 

The financial condition of the company continues to be satisfactory, 
current assets being nearly three times current liabilities. Notes payable 
have since been reduced to $750,000 and will be further reduced -within 
a short time. Inventories of merchan show some increase over a 
year ago, but this is largely due to earlier deliveries of raw materials. 
Organization expenses have m charged off, and all doubtful assets 
eliminated from the balance sheet. 

During the fiscal year 2,000 shares of Preferred stock were purchased 
from earn for retirement, the average price paid being $9219 per 
share. On Nov. 13 1923 this stock was formally cancelled and retired, 
reducing the amount of Preferred stock now outstanding to 33,000 shares. 

COMPARATIVE INCOME ACCOUN 





Years ended— Nov. 31923. Oct. 28 '22. 
BS ee re: Oe eee $877,723 x$366,211 
Less—Portion thereof accrued prior to Sept. 28 1922 

6 ecenkeechhne i ~-simmiie 318,671 
Organization expenses written off............--- a 8683=— -askeuee 
PEE Ckaddcokvtdsebucnbabdasasons aes ° 3 <esane 

ee eee aemet $620,414 7,540 
PO iccéécmiatecededanceatduadawts 1,633,992 1,586,453 





a EE $2,254,406 $1,633,993: 
x Including premiums on sale of Preferred stock in lieu of accrued divs. 


COMPARATIVE BALANCE SHEET. 








Assets— Nov.3'23. Oct.28°22| Liabilities— Nov. 3°23. Oct. 28°22. 
Land, bldgs., mach 7% cum. pref. stk.$3,500,000 $3,500,000 
and fixtures. -... x$985,686 $1,052,965; Common stock... 500,000 500 ,000- 
Trade-marks and Notes payable.... 1,750,000 1,000,000 
goodwill. ...... 1 1| Ace’ts payable, &c. 903,352 680,662 

Inventories - ...-.- 3,228,689 2,417,029) Accr. payrolls,int., 

Notes & ace’tsrec. 4,827,557 4,189,913] &c., &curr. Fed. 

Equity in real est. Cn chanedate 407 ,924 298,366 
acq. in pay’t of 6% Realest.bonds 325,000 350,000: 
account receiv’le tt. Res'veforconting. 150,000 150,000 

3” SS 350,163 212,554 | Surplus.......--- 2,254,406 1,633,992 

Sund.debtors,é&c. --..-.-.. 13,98: 

Employees’ notes 
for purchase of 
cap. stock (sec.) 52,688 67,563 

Deferred charges.. 157,618 159,007 

B. K. & Co., Inc., 
pref. stock.---- STE... sbenne Total (each side) - $9,790,682 $8,113,021 


378 
x After deducting $351,032 


ll i la: tee a: 


reserve for depreciation.—V. 115, p. 2792. 








GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under ‘‘Editorial Comment” or ‘‘Current 


Events and Discussions.” 

U. S. RR. Labor Board Reprimands Erie and Pennsylvania Roads.—Cites 
both for violation of decisions of the Board. The Erie was rebuked for 
ignoring the Board's ruling against contracting for labor formerly performed 
by cmalewens of its maintenance of way department; the Pennsylvania, for 
failing to comply with a decision ordering restoration of seniority to em- 
ployees represented by the American Federation of Railway Workers.— 
“‘New York Times’’ Dec. 16, p. 14. : i 

Baltimore & Ohio RR. Makes First Deposit by Mail in BrotherhoodTo 
Railway Clerks National Bank at Cincinnati.—Check for $50,000 deposi 
on day bank opens.—‘‘New York Times’ Dec. 16, p. 6. 

Strike of Workers on Cuba Co. Railroad.—Despite the striking crews which 
tied up eastern end of island, the RR. officials agreed to start a passenger 
train from Camaguey and from Santiago de Cuba under Government pro- 
tection. The road serves about 45 sugar mills, 15 of which have started 
grinding.—‘‘New York Times’’ Dec. 21, P. 20. 

Serviceable Locomotives.—Locomotives in need of repair on American 
Railroads on Dec. 1 totaled 10.572 or 16.4% of the ownership, according 
to reports filed today by the carriers with the Car Service Division of the 
American Railway Association. 

This was a decrease of 224 locomotives compared with the number in 
need of repair on Nov. 15, at which time there were 10,796 or 16.8%. 
Of the total number, 9,755 or 14.9% were in need of heavy r 
Dec. 1, a decrease of 224 under the number in need of such ey on 

Reports also showed 995 or 144% in need of light repair, 
as reported on Nov. 15. 

The railroads on Dec. 1 had 3,367 serviceable locomotives in storage, 
an increase of 759 since the middle of November. The railroads also 
repaired and turned out of their shops during the last 15 days in Nov. 21,178 
locomotives, an increase of 990 over the number repa during the first 
half of the month. 

New Equipment.—A total of 21,973 new freight cars and 333 new loco- 
motives were installed in service during the month of November according 
to reports filed to-day by the railroads with the Car Service Division 
of the American Railway Association. 

This brought the total of new freight cars placed in service from Jan. 1 
to Dec. 1 this year, to 177,845, while 3,704 new locomotives were installed 
during the same period. 

Of the new freight cars, box cars installed during the month totaled 
9,661; coal cars, 9,179; refrigerator cars, 1,549; and stock cars, 465. 

The railroads on Dec. 1 had 36,789 new freight cars on order with de- 
liveries being made daily. There were also 739 new locomotives on order. 

Car Surplus and Shortage.—Surplus freight cars in good repair on Dec. 7 
totaled 197,128, an increase of 44,071 over the number on Nov. 30. Of 
this total, surplus box cars numbered 70,546, an increase of 16,584 within 
a week, while surplus coal cars totaled 104,245, or an increase of 23,489 
during the same period. Reports also showed 9,917 surplus stock cars, 
1,013 more than were repor on Nov. 30, while there also was an increase 
of 2,693 in the number of surplus refrigerator cars which brought the 
total for that class of equipment to 8,273. 

The car shortage has ae tn | disappeared. 

Repair of Freight Cars.—Reports filed tby the carriers with the 
Car Service Division of the American Railway Association showed that 
on Dec. 1 155,626 freight cars, or 6.8% of the ownership were in need 
of repairs. This was an increase of 6,434 over the number in need of 
repair on Nov. 15, at which time there were 149,192, or 6.5%. _Of the 
total number, 116,697, or 5.1%, were in need of heavy repair on Dec. 1, 
an increase of 163 freight cars over the number in need of such repair on 
Novy. 15. Reports also showed 38,929, or 1.7%, in need of light repair, 
an increase of 6,271 during the same period. 

Matters Covered in ‘‘Chronicle’’ December 15: 

fR} Railroad gross and net earnings for October, p. 2586-2589. 

b) Interstate Commerce Commission denies American Railway Express 
Co. rate increases—rates on foodstuffs ordered reduced, p. 2616. 

(c) Interstate Commerce Commission denies petition of Senator La 

Follette’s National Conference for Recommittal of Valuation Proceedings, 


air on 
ov. 15. 
e same number 


p. 2616. 
(d) Wage ent with locomotive engineers reported renewed on 
Rock Island . for a year, p. 2617. 





1923. 1922. 1923. 1922. 

Assets— & $ Lhabtlittes— $ 3 
Plant, &c.......- 6,106,204 4,705,037 | Preferred stock... 4,000,000 2,000,000 
Employees’ houses 312,037 68,178|Common stock... 5,000,000 4,999,275 
CEs asscnscnnse 659,115 1,804/| Accounts payable. 555,309 266 ,694 
Acc’ts & notesrec. 463,418 364,421 | Duetoaffil’dcos.. -_---. 5,222 
Inventories -----.-. 1,073,436 1,094,420) Taxes, int. & insur 37,404 27,536 
U.S. obligations... 2,044,148 56,725 | Res’ for Fed. taxes 
Misc. acc’ts receiv. & contingencies. 1,833,575 1,601,444 

andadvances... 322,766 351,009 | Reserve for repairs 109,298 70,777 
Inv.inallied cos.. 792,854 807 ,234 | Surplus.......... 4,358,234 2,175,868 
Duefrom affil. cos. 1,959,940 179,098 
Gas develop’tfund 214,972 -..... 
Patents (deprec’n 

(book value)... 1,874,842 2,335,943 

42,948 | Total (each side) _.15,893,819 11,146,817 


Deferred assets--.-. 70,085 
—V. 117, p. 2659, 2220. 





Hoover on importance of early consolidation of railroads 


to 


(e ——— 
-K. simplification of rate structure, p. 2617. 
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American Electric Power Co.—Tenders.— 
The Pennsylvania Co. for Insurances on Lives, &c., will until Dec 27 
receive bids for the sale to it of 5-year 8% Gold notes dated Oct. 1 1920 to 


an amount sufficient to exhaust $466,610 and at a price not exceeding 101 
and interest.—V. 117, p. 2108. 


Baltimore & Ohio RR.—Regular Dividends—Earnings.— 

Quarterly dividends of 1% on the Preferred and 1% on the Common 

stocks have been declared, payable Mar. 1 1924 to holders of record Jan. 12. 
Income Statement for the Year to Dec. 31 1923 (December Estimated) . 


Net railway operat $43 319,434 
Other income - - 6,026,152 


$49 345,586 
26,104,417 


Gross corporate income aiid 
Deductions for interest, rentals, &c 


Net corporate income = 
Appropriation of income neces 

visions of the loan agreement of July 1 1919 ‘ 5,250,000 
Amount required for 4% dividend on Preferred stock - - 2,354,527 


Remainder _- aie a ae ‘ ~~ $15,636,642 

From the surplus there have been declared dividends on the Common 
stock of 14% each, paid Dec. 1 1923 and payable March 1 1924. 

Equipment Trust, Series A.— 

The I.-S. C. Commission on Dec. 13 authorized the company to assume 
obligation and liability in respect of $7.000,000 5% Equipment Trust 
series A certificates, to be issued by the Girard Trust Co. under an agree- 
ment to be dated Dec. 1 1923, and sold at not less than 95 and divs., in 


connection with the procurement of certain equipment. (See offering in 
V.117, p. 2431.)—V. 117, p. 2651. 


Bangor & Aroostook RR.—JLquip. Trusts Sold.—Esta- 
brook & Co. have sold at prices ranging from 100.16 and div. 
to 100.73 and div., to yield from 5% to 5.40% according to 
maturity, $360,000 514% Equip. Trust Coupon Notes, 
Series ‘‘I.”’ 

Dated May 1 1923. Due May 1 1924 to 1933. Int. payable M. & N. 
in Bangor, Me., or at First National Bank, Boston, without deduction for 
2% normal Federal income tax. Issued under the Philadelphia Plan. 
First National Bank, Bangor, trustee. } 

hese notes are secured by first lien on 400 freight box cars rebuilt at 
a cost of $544.400 to the company, and are issued in an amount equal to 
only 67% of this figure. In addition, the notes are a direct obligation of 
the company. 

During its last fiscal period company earned operating expenses, taxes, 
interest on bonds, interest and principal payments on equipment trusts, 
all other charges, 7% on its Preferred stock and 11.2% on its Common 
stock.—V. 117, p. 2541, 1460. 


Boston Elevated Ry.—Construction Expenditures.— 

The trustees, in a petition filed with the Secretary of State of Massachu- 
setts asking legislative permission to issue bonds to an amount equal to 
the money paid in for stock of the West End, which the Elevated absorbed 
a year ago, filed a list of the total expenditures for capital purposes made 
since the creation of the Board of Trustees, as follows: 

Expenditures on Road and Equipment Ju 
Elevated structures and appurtenances _- 
Surface lines 
Car houses and shops __ . ? - ; 
power houses and transmission of electricity - 

- EER ee 
Miscellaneous 


Total ______. : x$21 ,666 ,289 
Expenditures on road and equipment prior to July 1 1918 for 
which capital had not been issued on that date 3,433 ,970 


Total obligations for which the Board of Trustees has had to 
provide - $25,100,259 
x These are gross expenditures. Credits for property charged off, 
property destroyed by fire, property sold, &c., have been eliminated. 
The money with which to pay for these replacements and improvements 
has come from the following sources: 
Sale of Cambridge subway - $7 ,868 ,000 
Preferred stock__________. 2,000,000 
1,986,000 


10,521,000 


$23 875,000 

These amounts by no means cover the expenditures which should be 
made in order to place this transportation system in the condition necessary 
to give satisfactory and adequate service. 

The table below shows expenditures which are needed in order to provide 
for the proper development of this system. The items for cars are less than 
is desirable and should be increased as soon as practicable. 

Of the $9,208,032 estimated for the calendar years 1922 and 1923, $8.- 
555,608 has been authorized and approximately $3.765,000 has been paid 
to date. This leaves approximately $4,790,000 of the 1923 expenditures 
yet to be financed. 

Proposed Expenditures for Road and Equipment. 


1922. 1923. 1924. 1925. 


x $ ™ 
Everett shops__.___._. 205,842 1,190,232 1,445,518 2,058,180 
Track betterments._._ 84,924 700,000 700,000 700.000 


Surface car houses— 
modernizing ______ 40,715 500.000 500,000 500,000 
300,000 300,000 300,000 


Miscellaneous buses, 
machinery, &c____ 35,127 
pow. sta. & conduits 397,314 1,450,000 800,000 1,400,000 
1,710,000 1,000,000 800,000 


Total. 


$ 
4,893,772 
2,184,924 


1,540,713 

935,127 
4,047,314 
5,225,220 


0,000 
124,010 


Power—South Boston 
Cars 1,715,220 


George St. storehouse 160,000 
Forest Hillssignalsys. 124,010 
parent Hills ext. ~ om 122,500 122,500 
eponset terminal__. 24,350 "35 
East Boston tunnel re 


changes ____ u 447 ,800 
Total___________*2.910,000 6,298,032 4.745.518 5.752.180 19.7057 
* Appropriations carried over to 1923.—V. 117, p. 1997 198400 


Camaguey Electric Co.—New Control.— 
See Electric Bond & Share Co. under “Industrials” below.—V. 117. p. 85. 
Central Illinois Public Service Co.—A cquisition.— 


The municipal power plant at Chandlerville, Ill., has 
oa ite ide as been sold to the 





Central Railroad of New Jersey.—Final Settlement.— 
See U. S. RR. Administration ca¥" 1:9. p. 1555. ‘ 


Central Vermont Ry.—Final Setilement.— 
See U. S. RR. Administration below.—V. 115, p. 2045. 


Chattahoochee & Gulf RR.—Bonds Called.— 


Twenty-three ($23,000) Ist Mtge. 5% Gold bonds, dated July 2 1900 
have been called for payment Jan. 1 at 102 d int. } : 
Southern Bank of Savannah, Ga —-V. 113. p° 2818.0" ot the Citizens & 


Chesapeake & Ohio Ry.—New Trustee.— 


Walter J. Riley of East Chicago, Ind., has been appointed Individual 
Trustee under the Ist Mtge. dated July 5 1910, to 
©. Starr.—V. 117, p. 155 xj a a 


Chicago Elevated Rys. Collateral Trust.—New Trustee 
Samuel Fasull has resigned trustee and h ° . 
United States Mortgage & Trust CoV. ily. a succeeded by the 





Chicago Peoria & St. Louis RR.—Sale.— 
The sale of the road has again been postponed to Jan. 16.—V. 117, p.2108. 


Chicago Rock Island & Pacific Ry.—Proposed Lease .— 
The company has applied to the I.-S. C. Commission for permission to 


acquire contro 5’ lease of the properties of the Keokuk & Des Moines 
Ry.—V. 117, p. 2541. 


Cincinnati Traction Co.—Fare Increase. son eae 
© company announces that rates of fares, payable on and after Jan. 

1924 will be as follows: (1) Adults—Cash 9 cents: tickets will be sold in 
strips of 6 tickets for 51 cents; (2) Children—Under 10 years of age, cash 
5 cents; tickets will be sold in strips of 4 tickets for 17 cents. Transfers 
will be given under present rules and regulations. 

Old Tickets will not be accepted for fare, but will be redeemed at Room 
812 Traction Bldg., Cincinnati, O.—V. 117, p. 1346. 


Colo. Columb. & Mexican RR.—Application Denied.— 


The I.-S. C. Commission on Dec. 10 denied the application for authority 
to construct a line of railroad in the States of New Mexico, Texas, and 
Arizona. The sapere of the Commission says in part: 

The applicant desires to construct a standard gauge road to be operated 
by steams or electricity. The lines covered by the application, comprising 
about 550 miles, would be operated in connection with about 1,200 miles of 
line to be constructed in Mexico. The main line in the United States, 
about 395 miles in length, would extend from a point on the international 
boundary near Columbus, N. M., in a northwesterly and northerly direc- 
tion through western New Mexico, terminating at Farmington, near 
the northwestern corner of the state. It would pass through Deming, 
Tyrone, Cliff, Glenwood, Alma, Reserve and Hardcastle Gap. As traffic 
demands, a branch about 25 miles long would be_ built, extending from 
a point near Tyrone in a northeasterly direction to the Ft. Bayard Military 
Reservation; a branch about 45 miles long to Springerville, in eastern 
Arizona; a branch abeut 15 miles long to Gallup, N. M.; and a branch 
about 10 miles long from Farmington to Fruitland, N. M. 

The estimated cost of construction of the line is somewhat more than 
$12,000,000. The estimated cost of equipment for the first year is about 
$2,450,000 and for the fifth year $3,689,000. These estimates contemplate 
the use of steam power. Accepting the applicant's figures, the initial cost 
of road and equipment would be between $14,500,000 and $15,000,000. 
Its estimate, however. is based on prewar prices. . . . The applicant is unde- 
cided whether to use steam or electric traction, leaving that to the Commis- 
sion to determine. The equipment prices estimated are too low to buy new 
equipment of useful types, but might suffice for second-hand equipment. 
The application states that the entire right of way would be donated. 

Applicant proposes to finance its project by the sale or hypothecation of 
$20.000,000 of first-mortgage 5% bonds. It would issue no substantial 
amount of stock unless necessary to provide additional funds. Evidently 
it intends to dispose of the bonds at an excessive discount, as its estimate 
of initial cost of road and equipment is less than $15,000,000. It claims to 
have available all of the money necessary to carry out the whole project 
at once, including the lines in Mexico, but was unwilling to state for the 
record the particulars of its arrangements. 

The applicant estimates its freight traffic for the first year of operation 
at 1,464,500 tons. and that 35,000 passengers would be interchanged. 
It estimates that the annual freight traffic. when enterprises had had time 
to be permanently established would be 6,646,000 tons. Gross revenue 
is estimated at $6,635,500 in the first year, and $13,695,066 in the fifth 
year: operating expenses, $4,644,850 in the first year and $9,586,346 in 
the fifth year; net revenue, $1,990,650 in the first year and $4108.720 
in the fifth year; interest on bonds, $1,000,000 in each year; surplus, 
$990,650 in the first year and $3,108,720 in the fifth year. 

Nothing is allowed for taxes, joint facility rents, or equipment hire. 
Interest charges are taken as constant, although, if the business of the road 
increased as estimated, additional capital expenditures would be required. 
The operating ratio assumed, 70%, is believed to be much too favorable 
if the road is to be operated by steam. The estimates of traffic and revenue 
are also believed to be excessive. This belief is confirmed by tne experience 
of the Santa Fe. . . . Tne principal industry of the country is stock 
raising. The applicant estimated that there are in the territory which 
would be served 500,000 cattle, 20,000 horses and burrows, 2,000,000 
sheep, and 40,000 goats, and that there would be shipped annually over 
the line 100,000 cattle, 3,500 horses and burros, 600,000 lambs and sheep, 
and 7,000 goats. However, an estimate based on the United States census 
of 1920. shows that there were then in the tributary area about 128,000 
cattle, 327,000 sheep and goats, 25,000 horses and mules, and 7,000 swine. 
saaee is evidence that the ranges are now carrying stock to their full ca- 
pacity. 

The timber, which the applicant regards as an important source of 
traffic, is included in National forest reserves. There would be about 
4, ,000,000 feet of timber tributary to the main line and the Springer- 
ville branch. The Forest Survey of the United States Department of 
Agriculture reports, among other things, that the timber would be cut 
slowly and that it is impossible to say just what the tonnage might be, no 
detailed information being available. 

The applicant estimates that 60% of its ultimate traffic would be divided 
equally between (a) coal and coke, and (b) bullionandores. . . - .- 

A substantial part of the applicant’s estimated traffic is expected to 
attend and follow the development of oil and gas fields in the coal basin 
«und elsewhere along the route. 3 A , 

Copper and other metal mines, and mills, smelters and refineries which 
reduce the ores therefrom, are relied upon by the applicant as a source of 
much traffic; but apperenty it has greatly overestimated the business of 
this character which it could hope to obtain. The applicant also esti- 
mates that about 6% of its traffic would consist of balum, beauxite, salt, 
gypsum, asbestos, meerschaum, flourite, marble and other building stones, 
and turquoise, but the Geological Survey in reviewing the possibilities of 
traffic from these commodities concludes that ‘‘the undeveloped resources 
of non-mettalic minerals, except coal, appear to be too small to be the basis 
for important industries.”’ . : 

We have little exact information regarding the merits of the Mexican 
project. We do not know. whether a reconnaissance of the route has been 
made. ae 

Our conclusion is that the project has not been well studied, that the 
engineering features are not sufficiently known, that the construction cost 
has been much underestimated, that the line would have no considerable 
value as a through route. and that it would not have enough traffic to 
justify its construction in whole or in part. . 

We are unable to find that the present or future public convenience and 
necessity require or will require the construction of the proposed line of 
railroad or its operation in interestate commerce. 


Denver & Rio Grande Western RR.—Reorganization. 

The I.-S. C. Commission on Dec. 12 approved the reorgani- 
zation plan dated June 15 1923 promulgated by Kuhn Loeb 
& Co. and Equitable Trust Co. as reorganization managers 
(see plans in V. 116, p. 2881). 


The Commission authorized the company (1) to issue $29,808,000 
Gen.-Mtge. bonds and $16,445,600 Pref. stock; (2) to acquire 19,583 
shares of the capital stock of the Rio Grande Junction Railway and 1,492 
shares of the capital stock of the Rio Grande & Southwestern RR.; and 
(3) $e omens obligation and liability in respect of the following $85,612,000 
securities: 

(1) Denver & Rio Grande RR.: 1st consol. M., 4s $34,125,000 
do istconsol. mtge.,4'4s 82,000 
do Improvement mtge., 5s 

(2) Rio Grande Western Ry.: ist Tr. mtge., 4s 
do ist consol. mtge., 4s 

(3) Rio Grande Junction Ry.:. lst Mtge., 5s 2. $ 

(4) Equip.-Trust Certificates, series A: dated March 1 1923__ 4,500,000 


The report of the Commission said in part: 


The applicant proposes to amend its charter so that its authorized pre- 
ferred capita] stock will consist of 164,456 shares par $100 each, entitling the 
holders thereof to cumulative dividends at a rate not exceeding 6% and 

rovision is made for the accumulation of dividends on the preferred stock 
rom Feb. 1 1924, and for the redemption of the preferred stock in whole 
or in part at any time at 105 and divs. 

The amendment to the charter will also reduce the number of shares of 
common stock without nominal or par value from 1,000,000 to 300,000, 
which is the amount of such stock actually outstanding. The Western 

c owns all of the outstanding 300,000 shares of the applicant’s com- 
mon stock. The Western Pacific has agreed to sell to the uri Pacific 
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for $9,000 .000 and interest thereon at the rate of 6% per annum from Jan. 1 
1923, to the date of payment, one-half of the outstanding common stock 
of the applicant. In connection with such sale it appears that the Western 
Pacitic and the Missouri Pacific have agreed that the interest of the Western 
Pacific and any interest which may be acquired by the applicant in the 
stock of the Utah Fuel Co., which consists of 100,000 shares par $100 each, 
shall be transferred to a trustee upon certain trusts; and that subject to 
such trusts, and to the existing pledge of said stock as security for the Rio 
Grande Western ist Consol. Mtge. 4% bonds, such stock shall be owned 
50% by the Western Pacific and 50% by the Missouri Pacific. 

if feasible the applicant's propertv which is now in receivership will be 
restored to the applicant under an appropriate order of court; but if such 
restoration is found to be impracticable, it is contemplated that a sale of 
the applicant's property now in receivership will be had under an appro- 
priate order of court. and that at such sale the property will be curekkand 
on behalf of the applicant and turned over to it. Upon the return of the 

roperty to the supecons and upon the receipt by the Western Pacific 
rom the Missouri Pacific of the $9,000,000 with interest as aforesaid, the 
Western Pacific will pay to the applicant the sum of $10,000,000 in cash; 
and transfer to the applicant the right to receive a certain unpaid balance 
due from the Southern to the Western Pacific. The Western Pacific wi!l 
account to the applicant or to the reorganization managers for (a) amounts 
which may hereafter be realized by the Western Pacific as the owner of an 
equitable interest in the unsatisfied pees of the judgment in favor of 
the Equitable Trust Co. of New York, as trustee, against the old Denver 
company, excepting, however, certain moneys and rights not necessary to 
be here described, and (b) whatever the Western Pacific may receive as the 
proceeds of $1 .781,000 Ist mtge. 5% goid bonds of the Southern, now in 
default, and $3,579,737 capital stock of that company. 

Upon the transfer of one-half of the applicant's Common stock to the 

Missouri Pacific, it is proposed that all of the Common stock of the appli- 
cant be placed in a voting trust which will remain in effect until Feb. 1 
1945, unless sooner terminated as provided in the stock trust agreement. 
Under the stock trust agreement the trustees will have power to vote the 
applicant’s stock and to receive dividends thereon, the dividends to be dis- 
posed of and the votes to be cast in accordance with the requirements of 
the stock trust agreement. 
_ Thea »plicant’s board of directors, consisting of 9 members, will be chosen 
in the following manner: 4 will be nominated by the Western Pacific, 
4 by the Missouri Pacific, and the remaining director by the Western Pacific 
and Missouri Pacific jointly, or, in case of failure to agree on such nomina- 
tion, by a majority of the voting trustees. 

As to the stock of the Utah Fue! Co., to which we have heretofore referred, 
it appears that by an agreement to which the Western Pacific, the applicant, 
the Missouri Pacific, and a trust company, as trustee, will be parties, all 
the right, title and interest of the Western Pacific and of the applicant, and 
of each of them, in and to such stock will be transferred to the trustee, 
subject, however, to the pledge thereof as security for the Rio Grande West- 
ern Ist Consol . Mtge. 4% bonds, together with all rights of redemption of 
said stock arising from a certain pledge agreement dated May 23 1901. 
The uses and purposes of the trust have reference, among other things to 
the holding of the stock by the trustee for the ultimate beneficial interest of 
the Missouri Pacific and of the Western Pacific, each to be vested with one- 
half thereof; to the payment of dividends on the stock to the applicant so 
long as its general-mortgaze bonds or refunding and improvement mortgage 
bonds or t onas to pay or refund them are outstanding, it being provided 
that civicends on the stock of the Utab Fuel Co. shall be paid to the Missouri 
Pacific and the Western Pacific if under.ertain circumstances the earnings 
of the applicant are sufficient to pay_the dividends upon its 6% cumula. 
pref. stock; to the disposition of the Utah Fuel Co.'s stock in the event of 
the foreciosure of the applicant’s refunding and improvement mortgage or 
its general mortgage: to the voting of the stock by the trustee; to the sale 
of the stock and the disposition of the proceeds and of any securities that 
may take the place of the stock; and to the withdrawal of the stock from 
the operation of the pledge agreement of May 23 1901. 

According to the pean. however, before the transactions referred to in the 
preceding paragraph take place, dividends aggregating $2.000,000 out of 
an accumulated surplus in the treasury of the Utah Fuel Co. will be distrib- 
uted to the Western Pacific which owns all of the stock of that company. 
Certain litigation involving the applicability of the Jiens of the refunding 
and adjustment mortgages to the stock of the Utah Fuel Company, on 
account of which the payment of dividends by that company was held up, 
will be terminated. he plan also provices that if for any reason dividends 
to the extent of $2,000,000 shall not have been paid to the Western Pacific 
at the date of the transfer of the stock to a trustee as aforesaid, the difference 
between the amount actually paid and $2,000,000 shall be made good to the 
Western Pacific by the applicant. This would create a contingent obliga- 
tion , Which might amount to $2,000,000, upon the applicant, which in our 
opinion should not be imposed. Our order will provide that the applicant 
shall not pay nor undertake to pay the difference between the $2,000.000 
ond spe actual amount of dividends as aforesaid, upon the stock of the Utah 

Under the plan the receiver’s certificates amounting to $5,000,000 are 
to be retired by the applicant out of the funds becoming available to it. 
The expenses of reorganization are also to be met out of the $10,000,000 
to be paid to the applicant by the Western Pacific. These expenses are 
estimated at $940,000, consisting of compensation of reorganization man- 
agers $300,000, fee of their counsel $100,000. expenses of bondholders pro- 

tive committees, compensation of committees and depositaries, and 
counsel fees $215,000, and expenses of the foreclosure sale, including adver- 
tising and printing $325,000. It appears that prior to the receivership 
the applicant borrowed 4600,000 from the Western Pacific with which to 
make payment of the interest due on the refunding bonds on August 1 1922. 
To repay this loan with interest at the rate of 6% thereon and certain other 
small advances there will be required the sum of $701217. The plan 
provides that the $740,827 to be received by the applicant from the receiver 
under the accounting hereinbefore mentioned, is to be distributed by the 
applicant to the Western Pacific, its present sole stockholder. In making 
provision for the aforementioned payments aggregating $7,382,045, the 
amount of casb available to the applicant will be reduced from $14,126,320 
to $6,744,275, which apneets to be approximately the amount that will 
remain in the hands of the applicant available to be applied upon the 
balance of $9,390,485 to be provided by the applicant for necessary additions 
and betterments to the close of 1925. 

The applicant estimates that its income available for fixed charges and 
charges contingent upon earnings will be $7 ,883.740 for 1924 and $8,604,740 
for 1925. These amounts would be considerably more than sufficient to 
pay such charges as well as 6% dividends on the preferred stock. 

It appears that after the reorganization, on basis of the accounts as of 
August 31 1923, submitted by applicant, substantially the following rela- 
tion should exist between assets and liabilities, excluding capital liabilities 


RE a ee a ae ee $189 ,862,223 

EE eae aeee See .. x7,087,384 
Cash-operating, Aug. 31 1923, $859.635; Accounts re- 

ceivable, $2,371,776; Materials & supplies, $5,122,642-_ 16,441,438 

a ce ee Sead ewe $206 303 ,662 

¥.ess current liabilities assumed _____..........-..----------- 6,772,305 


we nn cme enani 6,980,659 
Net excess of assets acquired over liabilities assumed _-- - 192.550 ,697 

x After providing for redemption of receiver's certificates; reorganization 
expenses; advances made by Western Pacific Railroad Nad Pe agreed 
amount due old railroad company for current assets and liabilities; and 
Rio Grande Junction RR. stock. 

The capitalization of the applicant will be: 
Re Se ete ook dacnkcpatems bee cei $110,919,650 
Equipment trust certificates 4,500,000 
Preferred stock 16,445,600 
Common stock without par value__._._......-----..--- 300, shares 

From the preceding statements it would appear that the equity of the 
Common stock without nominal or par value in the book value of the 
property” —< =e as pene to be acquired would have been $60,685,447 .— 

; . Dp. ; ° 


Erie Railroad.—Final Settlement.— 

See U. 8. RR. Administration below.—V. 117, p. 1883. 

Gainesville & Northwestern RR.—Receivership.— 

The public Service Commission of Georgia has announced that this road, 
which operates between Robertstown, Ga., and Gainesville, 37 miles, has 
been placed in the hands of a receiver. (‘‘Railway Age’’).—V. 114, p. 197. 

Gulf Mobile & Northern RR.—Pref. Dividend No. 2.— 

The directors have declared a dividend of 1% on the Pref. stock (voting 


Illinois Power & Light Corp.—New Power Station, etc.— 
The corporation announces plans for the building of a steam generating 
electric power station for the Des Moines (Ia.) Electric Co., with an ulti- 
mate capacity of over 200,000 h. p., and to cost more than $16,000,000. 
It is the largest improvement announced by the Illinois Power & Light 
Corp. since the organization of the company during the summer (V. 117, 
p. 1532). Work on the first section of the plant, consisting of two units 
of 33,500 h. p. each, total cost $6,000,000, will begin at once and will be 
ushed to completion as rapidly as possible, engineers say. The power 
ouse will be built on 63 acres of land near the southeast city limits of Des 
Moines, below the junction of the Des Moines and Raccoon rivers. The 
present plant will be kept intact and when the new one is ultimately finished 
the old power house will be used as a reserve or standby station. Follow- 
ing the completion of the first two units, others of 50,000 h. p. each will 
be installed as the growth of the city and territory around requires. 
joseph F. vt has been elected a director succeeding Matthew Mills. 
—Vv. a . 


Illinois Traction Co.—Eztra Dividend.— 
An extra dividend of $1.50 per share has been declared on the Common 
stock payable Jan. Z to holders of record Dec 20. Seealso V 117,p 1129. 


Interborough Rapid Transit Co.—Dividend on Man- 
hattan Ry. Stock Deferred—The directors of the Inter- 
borough Rapid Transit Co. have deferred the quarterly 
dividend rental instalment of Jan. 1 1924 on the Manhattan 
Ry. stock. 

President Frank Hedley issued the following statement: 


‘‘At a special meeting of the Board of Directors held Dec. 13 1923 the 
matter of payment of the instalment of the Manhattan Ry. dividend rental 
due Jan. 1 1924, to the Manhattan Ry. stockholders participating in the 
plan of readjustment was considered. After a full review of the situation 
the board determined that in the light of the earnings for the quarter endin 
Sept. 30 1923, the quarterly dividend rental instalment of Jan. 1 1924, shoul 
be deferred. 

“Under the plan the Manhattan dividend rental at the special rate 
specified in the agreement (4% for the current year) is cumulative, and 
—_ be met in full before any dividends can be paid on the Interborough 
stock. 

[An actionin equity has been commenced in the Bronx (N. Y.) Supreme 
Court by Louis Boehm, a Manhattan Ry. stockholder, to set aside the 
agreement between the Interborough Rapid Transit Co. and the Manhattan 
Ry., modifying the Manhattan lease of 1903. which guaranteed 7% annually 
as a dividend rental on Manhattan stock. The action is based on the 
“unanimous consent’’ clause in the original lease which, it is alleged, neces- 
sitates the approval by each Manhattan stockholder to bring about a valid 
modification of the terms of the instrument. This is the first action in 
equicy which has been commenced to set‘aside the modification of the lease. 
In addivion i. seeks to recover back dividends for Manhattan stockholders.] 
—V.117, p. 2432, 2652. 


Ithaca Traction Corp.—Reorganization Plan.— 

The committee under the Ithaca Traction Corp. Underlying bond 
protective agreement, dated Sept. 26 1922, have adopted and approved a 
plan for the payment and cancellation of the mortgages and its future 
recapitalization. 

Under the pian the Underlying bonds are to be treated as follows: 


Table of Exchange of Old for New Securities and Cash. 


Existing Securilies— Outstanding Will Receive——— 
Cash. New 1st 6s. 

iene Be. We. 206 OP. . 6 cnc ccncnes 175,000 $138,000 37,000 
2. 2 i. wat eeebeuuae [an : ~eabsas 5,000 
Cayuga Lake E ec. Ry. Ist 6s___--_-- OO ier 25,000 


he $138,000 cash paid to the holders of Ithaca St. Ry. lst Mtge. bond- 
holders is to be realized as follows: $52,500 from the sale to Cornell Uni- 
versity of the Apartment House, the water power rights, old pipe lines, 
&c., located in the gorge adjoining the —— House property; $85,506 
from the sale of New Ist Mtge. Ithaca Traction Corp. bonds at par. 
Holders of the $488,000 Ist & Ref. 5s (which are all owned by the Central 
New York Southern RR. Corp.) will accept some form of stock in exchange 
for those bonds and the mortgage will be discharged. Further information 
another week.—V. 117, p. 553 


Kansas City-Southern Ry.—/Final Settlement.— 
See U. S. RR. Administration below.—V. 117, p. 1884. 


Lake Superior & Ishpeming Ry.—Consolidation.— 

Papers have been filed at Lansing, Mich., consolidating the Lake Superior 
& Ishpeming Railway and the Munising Marquette & Southeastern Ry. 
into the Lake Superior & Ishpeming Railroad. The new company is em- 
powered to issue $1,500,000 capital stock and exchange this for stock in the 
two other companies.—V. 117, p. 1017. 





Lincoln (Neb.) Traction Co.—Fares—Valuation.— 

The Nebraska State Railway Commission has continued indefinitely 
the &-cent fare and fixed a valuation of $2,824,000 on the company’s prop- 
erty.—V. 113, p. 628. 


Louisiana & Northwest RR.— Tenders— Dividend .— 

The company will receive bids up to Jan. 2 for the sale to it of lst Mtge. 
5% gold bonds, due 1935. to an amount sufficient to exhaust $12,000. 

The directors have declared the regular quarterly dividend of 14%. 
payable Jan. 2 to holders of record Dec. 10.—V. 117, p. 1236. 


Manhattan Ry.— Dividend Deferred.— 
































trust certificates) payable Feb. 15 to holders of record Feb. 1. An initial 
dividend of 1% was paid on the Pref. stock on Nov. 15 last.—V. 117, p.1347. 





See Interborough Rapid Transit Co. above.—V. 117, p. 2653, 1992. 
Mexican Railway Co.—Report.— : 
Income Statement of the Mexican Railway Co. 
1923. ——_——1922-—__—_ 
Mezican 3— lst Half. 2d Half. lst Half. 
eS eee ee $7,441,965 $6,754,158 $7,274,584 
Operating expenses------.--------- 5,950,265 5,505,074 5,752,679 
NN i wk ween wel {$1,491,700 $1,249,084 $1,521,906 
|. £145,996 £128,648 £166,457 
ss certian des vues 2,683 1,701 5,2 
STEEL ORL IT £148,679 £130,349 £171,753 
I te Ee ie aes 113,819 93,517 98 ,364 
Profit and loss, deficit..-..-.-.----- 434,463 471,323 508 ,056 
—V.117, p. 86. 
Midland Valley RR. Co.—Earnings.— 
9 Mos.end. Yrs.ended Dec.31 
Period— Sept. 30°23. 192.. 1921. 
a ee $2,634,308 $3,597,683 $3,315,569 
Passengei revenue. ..........-.------ 568, 58,388 924,347 
Rev. from mail, express, &c__-_..---- 155,156 204 ,933 210,560 
Total eparating owes we $3,257,930 $4,6t1,004 $4,450,477 
Maint. of way & structures____.__--- 631,941 918,500 926,910 
Maintenance of equipment- --------- 455,373 653 ,230 06,338 
Traffic, general &c. expenses - - - - - - -- 172,122 232 244 266,387 
Transportation expenses______-_---- 1,028,926 1.441,308 1.621,034 
Total operating expenses___-------- $2,288,363 $3,246,381 $3,423,669 
Net operating revenue__________---- $1.069.567 $1,414,623 $1,026,808 
Taxes & uncoll. Ry. revenues-_------- 138 ,426 189,652 152,878 
Total operating income____----- _ $931,142 $1,224,971 $873,930 
CI IRS ca thse daccckasdassind $ 141.169 $ 122,920 $ 105,430 
Ns en ee eae $1,072,310 $1,347,891 $ 979,360 
Interest on funded debt__.________-- 416.621 5,127 ,103 
Other deductions.................. 187,244 249,300 134,305 
Preferred dividends (2 4% %)-.--------- Ge.08l <éheenns . 6bneteeiee 
TT eee $ 368.463 $ 553463 $ 306 951 


—V. 117, p. 2653, 2212. 
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Minneapolis & St. Louis RR.—A pplication Denied.— 

The application of the company for authority to assume obligation and 
liability in respect of certain equipment-trust certificates and to issue 
stock and bonds has been dismiss by the I.-S. C. Commission. The 
company sought authority to assume obligation and liability in respect 
of $1,500,000 Equipment-Trust Certificates, series F, and to issue $10,- 
000,000 7% noncumulative preferred stock and $8,985,000 6% supple- 
mental-mortgage gold bonds. 

In dismissing the application the Commission said: The complete cor- 
porate authority required to be had before the applicant could take the 
action conte~niated has not been furnished to us, nor has the ~ ey - 
tndieated thas % intends to pursue further the matters involved in the 
appucuuvis. Wwe will therefore dismiss the applications.” The appli- 
cations were made before the road was placed in the hands of W. H. Brem- 
mer as receiver in July last.—V. 117, p. 1992, 1884. 


Mobile & Ohio RR.—Equip. Trusts Sold.— Clark, Dodge 
& Co., New York, have sold $1,678,000 5% Equip. Trust 
Certificates, Series ‘‘M” on a 5.40% basis. Issued under 
Philadelphia plan. (See advertising pages). 

Dated Jan. 1 1924, due $110,000 Jan. 1 1925, and $112,000 annually 
from Jan. 1 1926 to Jan. 1 1939, incl. Divs. payable J. & J. in New 
pas Cae. Denom,. $1,000 c*. Central Union Trust Co., New York, 
trustee. 

These certificates are to be issued in part payment for new standard 
railroad equipment cpaewns of 1,000 box cars, 3 Mikado type locomotives. 
and 2 Pacific type locomotives. The total cost of this ootomens is to 
be approximately $2,098,000 of which $420,000 or more than 20% is to 
be paid by the Railroad company in cash. P : 

he company operates 1,165 miles of road, the main line, extending 
from St. Louis southward to the Gulf at Mobile. The road connects with 
the Southern Ry. at St. Louis, Corinth and Meridian, Miss., and at Mobile 
It is controlled by the Southern Ry. through ownership of more than 94% 
of its stock against which the latter has issued its 4% Stock Trust certificates. 
Dividends on the stock of the Mobile & Ohio RR. have been paid continu- 
ously since 1902, the rate for the current year being 7%. 

For the year 1922 the company reported an increase in net operating 
revenues over 1921 of $1,978,135, or 49%. After payment of all fixe 
charges there remained a surplus for the year 1922 of $1,018,961. For 
the first 10 months of 1923, the surplus after all fixed charges amounted 
to $1,084,282, an increase of $308,333, or 40%, over the corresponding 
period of 1922.—V. 117, p. 2653, 1659. 


Municipal Service Co., Philadelphia.— A cquisition.— 

The company has purchased all of the outstanding capital stock of the 
Titusville Light & Power Co. The Municipal Service Co. will take over 
the operation of the Titusville plant in Jan. 1924.—V. 117, p. 1884. 


Munsing Marquette & Southeastern Ry.—Consolida’n. 
See Lake Superior & Ishpeming Ry. above.—V. 117, p. 1017. 


Nevada Copper Belt RR.—New Officers.— 


W. H. Wattis, of Ogden, Utah, has been elected Vice-President and J. 
I, Wilson as Secretary and Treasurer.—V. 108, p. 1937. 


New Bedford & Onset Street Ry.— Motor Buses.— 
The Massachusetts Department of Public Utilities has granted the company 
ermission to use motor buses in the following towns: Bourne, Fairhaven, 


arion, Mattapoiset, Middleboro, Rochester and Wareham, Mass.— 
V. 116, p. 1649. 


New Orleans & Northeastern RR.—Final Settlement.— 
See U. 8. RR. Administration below.—V. 117, p. 1710. 


New Orleans Public Service Inc.—8% Stock Dividend 
on Common Stock.— 


The directors have declared a dividend of 8% on the $8,100,000 Common 
stock for the year ending Sept. 30 last, payable in Common stock. In 
announcing the dividend on the Common stock ,Chairman R. 8. Hecht of the 
board says: ‘‘While the company did not earn its full 7 4 % return on the rate 
base to which it is entitled under the settlement ordinance, it did earn a 
substantial margin over and above the amount required for this dividend. 
However, the stockholders will not receive the dividend in cash, because 
under the agreement with the city they are compelled to immediately 
reinvest the whole amount in the purchase of Common stock of the company 
at par, and the same course must be followed in future years until dividends 
aggregating 40% have thus been put back into the property. 

‘The directors also authorized the increase of the Common stock in an 
amount equivalent to the dividend, so that, as a matter of fact, not a dollar 


of capital is taken out of the assets of the company by the declaration of 
the dividend.’’—V. 117, p. 2213. 


New Orleans Terminal Co.—Final Settlement.— 
See U. S. RR. Administration below.—V. 102, p. 886. 


New York Central RR.—Chicago Junction Case, &c.— 

Arguments will be heard in the U. 8S. Supreme Court Jan. 21 in the appeal 
of the Baltimore & Ohio and other trunk lines from the decision of the 
I.-8. C. Commission granting authority to the New York Central to acquire 
control of the Chicago River & Indiana RR. and through it of the Chicago 
Junction RR. 

The company has greg to the I.-S. C. Commission for authority to 
a wey 549.620 stock to be issued to stockholders at par (see V. 117, 
p. A 

Owing to a wreck of the ‘‘20th Century Limited” at Forsyth, N. Y., on 
Dec. 9, pene papenne were killed and about thirty others injured. An in- 
vestigation of the accident by Coroner George E. Blood at Fredonia found 
eet no person was criminally responsible for the wreck.—V. 117, p. 2653, 


New York New Haven & Hartford RR.—IJnvestment in 
New England Investment & Security Co.—The Boston ‘“News 
Bureau”’ Dec. 12 says: 


The poten of the New Haven filed in the Massachusetts General Court, 
for legislation enabling it to acquire property of the New England Invest- 
ment & Security Co., or such other legislation pertaining to the road's 
interest in that company as may be deemed necessary, directs attention to 
an interesting situation involving certain trolley properties. 

The petition is purposely stated in a general way in order to obtain a 
broad legislative authority which will enable the New Haven to deal with 
. =e —_ wan sume a my —s $13, 115,000 notes of the New 

nd Investmen ecurit 0. come due ril 1. 
are owned M the New — ga prili. All of these notes 
e New England Investment urity Co. is a voluntary association 
organized in 1906 by New Haven interests to acquire shares or er securi- 
ties of trolley or power companies. It controls through ownership, direct] 
or indirectly, all or a majority of the stocks of the Milford Attleboro & 
Woonsocket Street Ry., the Springfield Ry., the Springfield Street cs 
y 





and the Worcester Consolidated Street Ry. The com 1 

assignment dated April 1 1909 all the Consolidated Ry. ¢ A, 4-1 in 

bX on ey Fan) ¥ he Worcester & Webster Street Ry. and the Webster 
r y. 

In addition to notes, the New England Investment & Securi r 
outstanding $112,100 4% Cumulative Pref. stock and $100.000 Cone 
There was formerly $4, ,000 Pref. outstanding upon which New Haven 

nteed the dividends, but practically all of it tas been exchanged for 
Pref. stock of the Worcester Consolidated, thereby relieving the New 
The notes which the New Haven owns were supposed to bear interest 
the rate of 3% from date of issue, 4% for the nent five years, A, 5% i 
the final five years. For several years no interest has been paid. Under 
pril1 1 


Haven of its guaranty to that extent. 


i 
the dissolution decree, the New Haven was supposed to Clepase f Ms 
est in the New England Investment & Security Co. by A T tg hey om 
date has been extended by the Court from time to time 

The notes which the New Haven owns represent a portion of its heavy 
investment in trolley properties, made in several States, and upon which, 
with the possible exception of the Connecticut properties, it has realized 
virtually no return. Just what will be the disposition of the New England 
Investment & Security matter. whether the notes will be extended or whether 
de properties will be sold for debt under the hammer, has not yet been de- 





termined. If New Haven is to take the properties for debt, of course spe- 
cial legislation is necessary. . 8 } P 
[The New York Trust Co., trustee, 100 Broadway, N. Y. City, will 
until Dec. 31 receive bids for the sale to it of Worcester & Connecticut 
Eastern Ry. Co. Ist Mtge. 4%% Gold Bonds, due Jan. 1 1943, to an 
amount sufficient to, exhaust $33,990.]—V. 117, p. 2542. 


Northern Ohio Electric Corp.—arnings. 

12 Months Ended Oct. 31— 192: 
Gross Earnings ’ 
Operating Expenses & Taxes._.......-------- 
Interest, &c 


922. 
$9,189,270 
6,821,650 
1,957 ,338 


$410,282 


600 
.937 


944 


7,651 
1,927 
Net Income 719 
—V. 116, p. 292. 


Ocilla Southern RR.— Sale.— ; 

H. T. Hargrett, as Master Commissioner, will sell at the upset price of 
$250,000 at Ocilla, Ga., on Jan. 1 the line of railway extending from Nash- 
ville, Ga., to Ocilla, Ga., a distance of 30 miles; the line of railway extend- 
ing from Fitzgerald, Ga., to Pope City, Ga., 31.2 miles, and the lease- 
hold rights, if any, of Ocilla Southern RR. in and to the line of railroad 
now operated under lease from Ocilla, Ga., to Fitzgerald, Ga.; and also 
all the roadbed, rights of way, &c.—V. 114, p. 1408. 


Ottumwa Ry. & Light Co.— Fare Decision.— 

Judge Martin J. Wade, of the U. 8. District Court for the Southern 
District of lowa on Dec. 7 rendered judgment in the case of the City of 
Ottumwa (Ia.) vs. the Railway company, involving street car fares at 
Ottumwa. The city sued to enjoin the company from collecting any fare 
above 5 cents, claiming that the company’s franchise limited it to that 
amount. Judge Wade denied the injunction and dismissed the bill, hold- 
ing that a 7 cent fare, with 25 tickets for 75 cents, to be used by school 
children, is not unreasonable. The city’s exceptions to the report of Special 
Master John C. DeMar of Des Moines, who heard the case and reported 
findings or facts and conclusions of iaw, were overruled.—V. 116, p. 616. 


Philadelphia Rapid Transit Co.—wNoles Sold.—-Dil- 
lon, Read & Co. have soli at 99% and interest, yielding 
over 6.40% $3,500,000 2-Year 6% Secured Gold Notes (see 
advertising pages). 

Dated Dec. 1 1923. 


Due Dec. 1 1925. Int. payable J. & D. without 
deduction for an 


Federal income tax up to 2% at office of the Bank of 
North America Trust Co., Philadelphia, trustee, and at Dillon, Read 
& Co., New York. Denom.$1,000c*. MRed.al! or part by lot on any int. 
date on 30 days’ notice at par and int. plus a premium of 4% % for each 6 
months’ period unexpired. Company assumes payment of the 4-mill 
Penn. personal property tax. 
Data from a Letter of W. C. Dunbar, President of the Company 
Security.—Secured by deposit with the trustee of $4,667,000 50-year 
5% Sin ng Fund Gold Bonds, due March 1 1962, the bonds thus being 
pledged at 75% of their face value. The bonds are specifically secured by 
a first lien on all of the capital stock and the leasehold of the Market Street 
Eleva Passenger Ry. n addition, payment of the principal and interest 
of these bonds is guaranteed by the Union Traction Co. of Philadelphia, 
the guaranty being enforceable four months after any due date. Bonds in 
the amount of $9,680,000 are outstanding out of an authorized issue of 
$10,000,000. and $320,000 have been retired by operation of the sinking 


‘und. 

Property.—The Market Street Elevated Passenger Ry. is a combined 
subway and elevated system, extending as a subway from the Delaware 
River through the main business center of the City of Philadelphia to the 
Schuylkill River, where it crosses the river over a bridge; on the west side 
of the Schuylkill River the elevated system begins and extends to a ter- 
minal at 69th St., near the western border of the City. At this terminal, 
connection is made with other railway systems. Connection is made with 
the subway and elevated system by practically all of the surface lines, thus 
providing for interchange of traffic to all of the important outlying sections 
of the City. Near the eastern terminus of the system, connection is made 
with the nkford Elevated, which extends northeast through the great 
manufacturing and industrial sections of the city. 

Operating Company.—The P. R. T. Co., incorp. in 1902. in Pennsylvania, 
leases and cperetes substantially the entire street railway system of the 
City of Philadelphia and vicinity, operating about 695 miles of_track, 
including approximately 39 miles of elevated and subway track. During 
the 12 years, 1911-1922, under the present continuing management, the 
fae goes f earned a surplus of $13,286.326. Of this total $7,645,662 has 
been paid in dividends and $5,640,664 has been put back into the property. 

Earnings Ended December 31. 
Int. chgs. & 
equip. Tr. 
rentals. 


Operating 
evenue. 
$42,529.543 
42,420,605 
38,807 ,354 
31 083.812 
ae ee 31,083,814 
pm iiee bane EOS 3,785,543 
26,716,437 3,334,452 

x After taxes and rentals of leased lines available for int. and equipment 
trust rentals. 

Valuation .—Philadelphia pasts Transit property valuation has been 
found by the Pennsylvania P. 8. Commission to be substantially upwards 
of $200,000,000, and upon this amount the company is entitled to a return 
of not less than 7% per annum or at least $14, n . The total capitali- 
zation of the property as represented by funded debt and paid in capital 
of Philadelphia Rapid Transit and leased companies amounts to $130,750,- 
000 with fixed charges and dividend peyments calling for an annual dis- 
bursement of $11,675,000, including 6% on Philadelphia Rapid Transit 
Stock. his shows a conservative ratio of capitalization to adjudicated 
value, with an authorized fair return from operation of more than enough 
to meet interest and dividend requirements. 


Extension of Loan— Effects of New Financing .— 
A notice has been sent to the holders of certificates of participation issued 
by the Fidelity Trust Co. in the purchase of P. R. T. Co. 50-Year 5% 
S) ing Fund Gold bonds, saying: 
“Fidelity Trust Co. has been notified by the comaen of its intention to 
exercise its option to repurchase on Dec. 31 1923 the $7,050,000 50-Year 
5% Sinking nd Gold bonds, sold under the agreement between the 
P. R. T. and the Fidelity Trust Co., made as of Dec. 31 1921; and that it 
will furnish to the Fidelity Trust Co. the necessary funds to pay on Jan. 1 
1924 the certificates of icipation issued under said agreement by the 
rer eo Go. . seged rw = ures aaaenae and commissions payable 

on that date, all as prov sa ment. 

“By arrangement with the P. R. tT. the privilege is now offered to all 
holders of the above-mentioned certificates of participation now outstand- 
to purchase a like amount of new certificates of participation in ee 
posed new purchase of said bonds by Fidelity Trust Co., said participation 
to be for a period of two years from Dec. 31 1923, and the remaining terms 
and conditions of such new certificates to be the same as those governing 
sell to Fidelity Trust Co. on Dec. 31 


‘he.the PR, T. Oo. has agreed to 
“The P. R. T. Co. 
1923, for the purposes of this offer, at 75 and int., an amount face value of 
said bonds which shall be equal to 133 1-3% of the a te face amount 
of such new certificates, which shall be subscribed and paid for. The 
certificates which you now hold will be accepted in payment of the pur- 
chase price upon surrender thereof, duly endorsed in blank for transfer. 
“The P. R. T. Co. has the right to repurchase all of these bonds, or any 
rt thereof, in multiples of 000, on June 30 1924, Dec. 31 1924, 
Fane 30 1925 and Dec. 31 1925, at 75 and int., upon 30 days’ notice to 
Fidelity Trust : in consideration for which right to repurchase, the 
P. R. T. Co. agrees to pay on each of the above-mentioned dates a commis- 
sion of % % of the face value of all such bonds not previously repurchased. 
The return upon the new certificates of participation which the P. R. T. 
Co. has agreed to will be the same as the return on the old certificates, 
viz., approxima y ¥ 33% on the face value of the tes.”’ 
‘Another block of the bonds was placed wi 
as trustee, and holders of these participation 
similar notice. Together, the two blocks of bonds amount to about 
Oe ied extensie th ; i yy bey fy 
the ion, the option beg pro com- 
pany, as it was desired that the loan should not be of long maturity. 


x Income. 

$2,849,367 
2,836,538 
1,358,528 
2,643,803 
2,516,468 
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Merger of P. R. T., Union Traction and Underlying Com- 
panies Proposed.— 


Joseph Gilfillan, a director of the Union Traction Co. of Philadelphia 
and representing large stockholding interests in the company, has add 
a letter to the President and directors of the Union Traction Co., the Phila- 
delphia Rapid Transit Co. and the Philadelphia Traction Co., looking to 
@ consolidation of the transit companies in Philadelphia. He points out 
in his letter that any plan looking to the simplification of the present cor- 
porate structure should be in the direction of a consolidated ownership of 
all lines in one corporation, the P. R. T., with existing interests represented 
by_bonds and stock of proper priorities. 

In the exchange of securities involved he says the stock of the underlying 
companies which owns the tracks and franchises would be represented by a 
first mortgage bond issue secured upon these properties, while the shares 
which represent the moneys heretofore su vely spent in the improve- 
ment of these properties would be represented by first and second preferred 
stocks, in which the relative priorities would be preserved, leaving to the 
present operating company, the P. R. T., the common stock interest and 
the control and management of the system. No stockholder in making 
the exchange would impair the return upon his present investment. He 

that as a first step a sma(l committee representing the three companies 
involved meet to determine procedure best to be followed. 
response to Mr. Gilfillan’s suggestion, the P. R. T. has appointed 

its President, W. C. Dunbar, and E. A. Ballard, General Counsel, as a 
committee to confer on the matter. 


Mr. Gilfillan’s letter to the President and directors of 
Union Traction Co., P. R. T. Co. and Phila. Traction Co. 
in part follows: 


Any glee looking to the simplification of the present corporate structure 

Should in the direction of a consolidated ownership of all lines in one 
orporation, the P. R. T., with existing interests represented by bonds and 
ock of proper priorities. 

In the exchange of securities involved, the stock of the underlying com- 

anies which own the tracks and franchises would be represented by a first 
mortgage bond issue secured upon these properties, while the shares which 
represent moneys heretofore successively spent in the improvement of these 
properties would be represented by preferred stocks in which the relative 
priorities would be preserved, leaving to the present operating company 
—the P. R. T.—the common stock interest and the control and manage- 
ment of the system. 

In such a clarification or reformation of these properties, the value of 
the securities issued would be equal to securities for which they are ex- 
changed, and in no case would the stockholder making the exchange impair 
the return upon his present investment. 

That there are legal and financial difficulties in the wey of accomplish- 
ment must be freely admitted, but they are not insuperable and the plan 
could be consummated with the assent of the three companies and a pro- 
vision for the retiring of every outstanding bond issue now against those 
companies, and acquiring complete ownership in the Market Street Ele- 
vated Passenger Ry. ee only to $10,000,000 at 4%) and in a number 
of the important surface lines. hese would include the north-and-south 
lines occupying 7th, 9th, 12th, 16th, 17th, 18th, 19th and 20th streets, 
the east-and-west lines crossing the Spain Garden and Market Street 
bridges; practically all of the lines servin est Philadelphia; also all the 
principal lines in the northern part of the city, including and north of 
Columbia Avenue and in the southern part of the city, including and south 
of Catharine and Bainbridge streets. : 

These lines in consolidated ownership would amply secure a sufficient 
bond issue to finance the consolidation. They would in no sense constitute 
a competitive system, as the P. R. T. as their owner would retain the rights 
and obligations under existing leases of other lines, and continue to operate 
the system as a whole. 

The first step contemplates the exchange of the common stock of three 
companies (Philadelphia Traction Co., Union Traction Co. and Philadel- 
phia Rapid Transit Co.) for the First Preferred, Second Preferred and Com- 
mon stock, respectively, of the enlarged P. R. T. Co. 

The first step also includes the retirement of three bond issues: 


Authorized. Outstanding. 
P.R. T. 5s of 1912, guar. by Union Traction___.$10,000,000 $9,680,000 
I eum 5,000,000 4,354,000 
Wee ween O68 OF 2008. gn coccnnence 000 1.149,C00 


1,500, 

The retirement of these bond issues and the acquisition of the stocks 
pledged thereunder by the enlarged P. R. T. Co. makes possible, through 
consolidation, the immediate and complete ownershi y the enlarged 
P. R. T. Co. of nine railway properties, as follows: Market Street Elevated 
Pass. Ry. Co.; 22d St. & Allegheny Ave. Pass. Ry. Co.; Catharine & 


y 
Bainbridge Sts. Pass. Ry. Co.; Phila. & Willow Grove Street Ry. Co., 
Lehigh Avenue Pass. Ry.; Snyder Avenue Ry.; Doylestown & Willow Grove 
Ry.; Darby & Yeadon Street Ry.; Kessler St. Connecting Pass. R 


y. 
enlarged 
P. R. T. Co. a stock interest in six other railway companies: Union Passen- 
& Ry.; West Phila. Pass. Ry., Hestonville Mantua & Fairmount Pass. 

R.; Continental Pass Ry. Co., owning all of 17th and 19th, and, with 
Union Traction, all of Empire Pass. Ry. Co. 

The stock of these companies to be acquired by the enlarged P. R. T. 
Co. under this arrangement is shown below: 


The retirement of these three bond issues would also give the 


Total Now Bal. to Be 

Shares Owned Acquired. 
a 30,000 6.046 23,954 
West Philadelphia Passenger________ 15,000 7,859 7,141 
/ epee 50,000 40,096 9,904 
Continental Passenger___.._______- 20,000 80 19.920 


To be successfu{. such a plan must not only appeal to the owners of se- 
curities, and particularly to the trust companies which hold large amounts 
of those securities in trust funds, but it must command popular approval. 
In order to — both purposes a committee representing all interests 
concerned should be asked to serve in order that the public and the investor 
might be assured that all rights would be fairly protected. 

Earnings for November and 11 Months ended Nov. 1923. 


— Month of November—— —11 Mos. end. Nov. 30— 
192 1922. 1923. 1922. 
$3,694,545 $40,902,865 $38,647.717 








Operating revenues__-___ $3,834,083 
Oper. exp. and taxes... 2,843,135 2,732.622 30,309,975 28,257,753 
Operating income__.._ $990,947 $961,923 $10,592,889 $10,389,964 
Non-operating income 36,589 44,392 468,687 491,855 
Gross income_______- $1,027,537 $1,006,315 $11,061,576 $10,881,820 
I cos arse en eestes 841,971 822,078 9,170,847 9,031,561 





Net income_________ 
—V.117, p. 2654, 2324. 


Pittsburgh (Pa.) Railways.Ezpenditures Authorized .— 

Judge W. H. 8. Thomson in the U. 8. District Court on Dec. 10 signed 
an order authorizing the receivers to expend approximately $1,000,000 on 
contemplated improvements of the railway service.—V. 117, p. 2213. . 


Pittsburgh & Shawmut RR.—Final Settlement.— 
See U. 8S. RR. Administration below.—V. 112, p. 1399. 


Rapid Transit in N. Y. City.— 

The following items cover the principal points of interest concerning rapid 
transit in New York City: : 

(1) The Board of Estimate passed two resolutions (a) one calling upon 
the Corporation Counsel to prepare legislation empowering the city to con- 
demn and vest title in the elevated structure along Sixth Ave., and to levy 
the cost by assessment on the property holders affected; and (b) the second 
recommending the consideration, by the Transit Commission of a subway 
route along Sixth Ave., from Trinity Pl. and Greenwich St., 53d St. and 
Ninth Ave., there to connect with the yere West Side subway. known 
as the Washington Heights line. The foregoing resolutions are in line with 
efforts of property owners along Sixth Ave., who are seeking the demolition 
of the elevated structure and the substitution of a subway. The propert 
Owners are willing to have the entire cost levied on the property ben ited. 
The assessed value of all the property along the whole route is about $260.- 
000,000. The cost of removing the Sixth Ave. elevated through con- 
demnation proceedings is estimated at $5,178,973, and the cost of con- 
structing a four-track subway along that route is estimated at $20,000,000. 


$185,566 $184,236 $1,890,729 $1,850,258 





(2) The operation of the elevated spur from Grand Central Terminal to 
the Third Ave. elevated at 42d St. was discontinued on Dec. 7, title having 
been vested in the city through condemnation proceedings. The structure 
is to be razed by the Cae a 

(3) Acting Mayor Hulbert recently announced that he was in favor of 
full co-operation between the ow and the Transit Commission to provide 
additional subway facilities. His ition, he said, applied not only to 
the proposed routes now under discussion by the Commission and the 
Transit Committee of the Board of Estimate, but he is willing to 
any route not now under consideration by the two bodies. 
(4) The end of the deadlock which has prevented the extension of the 
14th Street-Eastern subway from Meserole St., Brooklyn, was indicated 
Dec. 18 when Gerhard M. Dahl, Chairman of the Executive Committee 
of the Brooklyn-Manhattan Transit Corp., consented to accept a subway 
extension instead of an elevated structure. The dual subway contracts 
called for an elevated structure for that part of the line, and the refusal of 
Lindley M. Garrison, formerly receiver of the old B. R. T., to permit the 
substitution of a subway brought about the deadlock, the Board of Esti- 
mate refusing to build an elevated line. In indicating the willi ess of 
the new management to operate a subway, Mr. Dahl stipulated that cer- 
tain rights of the company under the contract must be preserved. Mr. 
Dahl insisted that the yy Fae carry out another part of the dual subway 
contracts and build the Nassau St. subway. He declared that the con- 
struction of this line and the completion of the 14th Street-Eastern subwa 
would relieve the present congestion at the Canal St. station of the B - 
“ subway. 

egarding the proposed Ashland Pl. connection, Mr. Dahl said it would 

be useless to consider it until the facilities at De Kalb Ave., which he de- 
scribed as the transit centre of Brooklyh, were increased. He added that 
the completion and operation of the Nassau St. line and the use of the two 
south tracks on Manhattan Bridge would Pm the operation of 50% 
more trains through De Kalb Ave., and said he would be ready to sign an 
agreement for the Ashland Pl. connection as soon as he was assu that 
the city would complete the 14th Street-Eastern subway and build the 
Nassau St. line.—V. 117, p. 1887. 


San Diego Electric Ry.—Equip. Trusts Offered.—A 
syndicate composed of Stephens & Co., First National 
Bank of San Diego, First Trust & Savings Bank of San Diego, 
Southern Trust & Commerce Bank, San Diego; Peirce, Fair 
& Co. and Hunter Dulin & Co. offered Dec. 10, in San 
Diego, Calif. (not offered elsewhere), $712,000 6% Guaran- 
teed Equip. Trust Certificates, Series A at the following 


prices: 1925 maturities 100.86, to yield 54%; _ 1926, 
101.30, to yield 544%; 1927-34, to yield 6%. A circular 


shows: 


Issued under the Philadelphia Plan. Maturing in annual installments 
Oct. 1 1925 to Oct. 1 1934 incl., and non-callable prior to maturity. Exempt 
from personal property tax in California. Dated Oct. 1 1923. Denom. 
$1,000 and $500e°. Dividends payable A. & O. at the offices of First Trust 
& Savings Bank, San Diego, Calif., trustee, and Anglo & London Paris 
National Bank, San Francisco, Calif. 

Guarantee.—Principal and dividends unconditionally Geagantesé jointly 
and severally by endorsement of the San Diego Electric Railway and J. D. 
and A. B. Spreckels Securities Co., the latter of which is the owner of the 
entire capital stock and funded obligations of the former company. 

Security.—These $712,000 certificates are to be issued by the trustee 
in part payment for new standard street railway equipment consisting of: 
50 double end, double truck, four motor, electric street cars, at a cost of 
$17,300 per car, or a total cost of $865,000 and 10 Fageol safety automobile 
coaches, at a cost of $8,500 per car, or a total cost of $85,000. Total cost 
of equipment $950,000. The par value of the certificates will represent 
fees than 75% of the total cost of the equipment. 

As additional security for the fulfillment of its obligations under this 
issue, the San Diego Electric Railway Company has agreed to execute a 
second —_ upon real estate owned by it in San Diego Oounty,— 

A oD ‘ 


Seaboard Air Line Ry.—Adjustment Mtge. Interest.— 

The Aug. 1 1921 interest of 2%% (coupons 45 and 46) on the $25,000,000 
5% Cumulative Adjustment Mtge. bonds will be paid Feb. 1 1924 out of 
earnings for the six months ended Oct. 31 1923. Interest on these bonds 
has been paid as follows: 2%% Aug, 1 1910; 1911 to Feb. 1921 incl., 5% 
yearly (F. & A.); none since.—V. 117, p. 2654. 


Southern Pacific Co.— Equipment Trusts Authorized. 

The 1.-S. C. Commission has authorized the company to assume obliga 
tion and liability in respect of $23,100,000 Equip. Trust Certificates, 
series F’, to be issued by the Bank of North America & Trust Co. under an 
agreement to be dated Dec. 1 1923, anc sold at not less than 95% and divs. 
in connection with the procurement of certain equipment. See offering 
in V. 117, p. 2213, 2544. 


Southwestern Traction Co., Temple, Texas.—Sold.— 

The company, which owns and operates an interurban line in and between 
the towns of Belton and Temple, Texas, has been sold at trustees’ sale at 
Belton, Texas, for $15,000 and the assumption of the taxes and paving 
obligations that are outstanding against the company. ‘The property was 
bid in by J. C. Houser, present Manager of the company, for himself and 
H. H. Hamilton of N. Y. City, who, it is stated, will endeavor to operate the 
line.—V. 116, p. 1761. 


Texas & Pacific Ry.—Plan A pproved.— 
The stockholders have approved the reorganization plan outlined in 
V. 117, p. 2433. 


Union Traction Co. of Philadelphia.— New Officer, &c. 


Charles A. McManus, a director, has been elected Vice-Pres.dent to 
succeed the late Charles Heed, and A. Balfour Brehman has been elected 
a director to fill the vacancy in the board.—V. 114, p. 80. 

United Light & Railways Co. (of Me.).—To Sell Assets 
To New Company—Terms of Exchange of Stock, &c.—The 
stockholders will vote Dec. 29 on selling the assets of the 
Company to a new Company, the United Light & Power Co. 
(of Md.) as outlined in V. 117, p. 2655. As therein explained 
this plan is devised to provide an adequate financial structure 
sufficiently large and comprehensive to enable the company 8 
business to maintain its growth and at the same time to 
provide for pending and future extension and development. 


Plan & Purpose of United Light & Power Co. — 
The new company has been organized in Maryland with the following 
authorized capitalization: 


Shares. 
Class A Pref. Stock, no par value—authorized __-_-.-------------- 500, 
Class B Pref. Stock, no par value—authorized - -----.--------.---- ’ 
Class A Common Stock, non-voting, no par value—authorized - - - -250,000 
Class B Common Stock, sole voting, no par value—authorized - - - -- 50, 
id a ee ie Be keine inden haan 1,500,000 


Class A Preferred Stock.—Class A Preferred stock holders shall be entitled 
to receive a dividend at the rate of $6.50 per share per annum, payable 
Q.-J. Div. shall be cumulative, and the stock is to have preference in 
liquidation and in dividends over all other classes of stock. Callable at 
$105 per share, and the holders are entitled to receive $100 per share and 
divs. in event of liquidation. 

Class B Preferred Stock.—Class B Preferred stock holders shall be entitled 
to receive a div. at the rate of $3.50 per share per annum, payable Q.-J. 
Div. shall be cumulative, and in addition the stock shall participate to the 
extent of 50 cents per share per annum whenever the Common Stock is 
paying dividends at the rate of more than $1.40 per share per annum. 

tock is to have preference in liquidation and divs. over all classes of Com- 
mon Stock. Callable at $60 per share, and holders shall be entitled to 
receive $50 per share and divs. in event of liquidation. 

Common Stock.—There shall be two classes, viz.: Class A Common 





The assessment, to be spread over a period of 10 years, would amount to 
only 1% a year of the assessed value of the property. 


| Stock and Class B Common Stock. Class A Common stock shall be in 


all respects similar to Class B Common Stock, except that it shall have no 
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voting power. Class B Common shall be in all respects similar to Class A 
Common Stock, except that it shall have the voting power. Beth classes 
of Common Stock shall receive like dividends. 

Purchase Warrants.—There will be authorized upon the consummation 
of the plan the issuance of optional purchase warrants entitling the holder 
shereat $0 buy Class A Common Stock at a fixed price of $35 per share, on 
or at any time before Dec. 31 1925. 

Purposes of Plan.—The plan provides for a substantially larger and more 
elastic capitalization—which is and will be required to provide for pending 
and future expansion and developments of the Company. 

Sale to New Company.—United Light & Power Co. will purchase all of 
the assets, subject to all of the mortgage liens, indebtedness and contracts 
outstanding, which will be assumed by it. This includes the assumption 
and payment of all of the First & Ref. Mtge. 5% Bonds, 
Consol. Mtge. 6% Bonds, 6% 
Bonds of 1973. : 

The United Light & Power Co. will pay for the assets acquired, by the 
issuance of its Preferred and Common Stocks as may be required to satisfy 
the purchase price. These securities will then be distributed in due course 
to the present Stockholders in equitable proportions according to classes 
and preferences. - : 

Benefits Resulting from Plan.—(a) Under the laws of Maryland no inheri- 
tance taxes are now imposed on non-resident stockholders. This form of 
taxation is becoming increasingly burdensome. (>) The new company can 
issue stocks of no par value, thereby creating a modern financial structure 
better suited to present day financial requirements. (c) Present company 
will be enabled to distribute to its Ist Pref. Stockholders, Farticipating 
Pref. Stockholders and Common Stockholders securities of such form, 
marketability and increased rate of return as will better satisfy their de- 
mands and those of prospective investors. (d) Present company is enabled 
to adopt a name which, while preserving all of the operating and financial 

restige of the present organization, more truly expresses its principal 

business activities and the service it renders to the public. 5 
Distribution of New Stock.—The securities of United Light & Power Co. 

(composed of Class A Pref. Stock, Class B Pref. Stock, Class A Common 

Stock and Class B Common Stock) to be delivered to United Light & 

Railways in payment for its assets will be available for distribution to its 

stockholders. as follows: “~ 

(a) The First Preferred Stock holders of the Railways company will be 
entitled to receive one share of Class A Preferred Stock for each share of 
First Preferred Stock exchanged. 

(b) Participating Preferred Stock holders of the Railways company 
will be entitled to elect to receive, for each share of such stock exchanged, 
_— two shares of Class B Preferred Stock or 1.1 shares of Class A Preferred 

tock. 

(c) The Common Stock holders of the Railways Company will be en- 
titled to receive, for each share of such stock exchanged, the following: 
3 shares of Class A Common Stock. and 2 shares of Class B Common Stock, 
and optional purchase warrant entitling the holder to purchase an additional 
1 share of Class A Common Stock at $35 per share, on or at any time before 
Dec. 31 1925. These optional Warrants will be assignable and can be 
transferred—bought or sold. 

Dividends on New Common Stocks.—Both Class A Common Stock and 
Class B Common Stock will be entitled to receive like dividends, as declared 
by the directors. It is contemplated that the first quarterly dividend 
will be paid not later than May 1 1924, and will be at the rate of $1.60 per 
share perannum. Itis further contemplated that, from time to time, added 
or special disbursements will be made to the Common stockholders, in cash 
or stock, as the Surplus warrants. 

Listing of Stocks.—It is contemplated that application will be made to 
list all of the stocks of the new company on both the New York Stock 
Exchange and the Chicago Stock Exchange. 

Further Data from Letter of Pres. F. T. Hulswit, Chicago, Dec. 15. 
Company.—Incorporated in Maine, in July, 1910, for the purpose of 

acquiring and holding stocks and other securities of corporations engaged 

in the manufacture, sale and distribution of electric light and power, and of 
ge for heatixg and lighting, as well as the business of transportation. 
as grown along progressive yet conservative lines until it has absorbed 
so large an amount of its capital that it is deemed important that a new 
alignment be determined upon and consummated at an early date. 

New Power Stalions.—Company through subsidiaries has undertaken the 
building of two large electric power stations, one of which, located on the 
Des Moines River, at Fort Dodge, Ia.. is nearing completion, and the other, 
of 200,000 KW _ ultimate capacity, is being planned. This latter electric 
el plant will be located on the bank of the Mississippi River near 

avenport, Ia., and will supply needed electric energy for the territory 
contiguous thereto in Iowa and Illinois. 

Earnings.—Consolidated gross revenues of company for the year 1910, 
the first year of its existence, were approximately $800,000, and the net 
revenues approximately $250,000. For the 12 months’ period ended 
Oct. 31 1923, consolidated gross revenues were $12,547,612, and net 
revenues, after deducting taxes, operating expenses and maintenance, 
were $4,233,559. 

Valuation .—the engineering dept. of the Public Serv. Prod. Co. 
of N. J. made an independent engineering survey & rept on 
the plants & properties of the co. during Feb. 1923, & fixed 

; the fair value of the properties as of Dec. 31 1922, at 

Since Dec. 31 1922, there has been expended for additions & 
improvements co ee : 


$58,756,160 
_ ae if 1,696,466 


! $60 452,626 
. 32,796,800 
.----$27 655,826 
5,360,853 

. - -$22,294,973 

- 13,504,300 


Making a present fair value of 
Total consolidated funded debt 


Balance 
Total Pref. St 


Excess fair value over funded debt and all Capital Stocks 


outstanding $4,535,374 


w. &- Railroad Administration.—Final Settlement .— 

e U.S. Railroa ministration reports the following final settlement 
for the period of Federal control and oe paid out and received the fol. 
lowing amounts. The payment of these claims on final settlement is largely 
made up of the balance of compensation due, but includes all other disputed 
items as between the companies and the Administration during Federal 


frie RR 
2) a ee $5,000,000 | Davenport R.I.& N. W. Ry.$75, 
0O|N.Y.& Long Branch RR? so oop 
Roscoe =a & Pac. Ry__ 25,000 
Glenn Pool Tank Line Co___ 10,000 
Pt. Huron & Detroit RR____ 5,000 
750,000 | Fordyce & Princeton RR____ 4,500 
325,000 | Smoky Mountain RR 2,860 
The D tor-General received the following amounts in final settlement: 
Central Vermont Ry., $700,000; St. John’s River Terminal Co., $18,000 
—V. 117, p. 1993. ic deed i 
Virginian Ry.—Construction of Extensi 
° ension .— 
The f 8. C. Commission on Dec. 10 1923 issued a certific 
" 92: ate 
convenience and necessity authorizing the company to construct bs — 
sion of its Guyandot River branch from its present terminus, 1.25 miles 
from Elmore, in a westerly direction down Guyandot River a distance of 
1.19 miles, all in Wyoming County, W. Va. he finding on this ee 


tion in the ori, report (V. ° 4 —V 
2655, 1665. ginal report ( 117, p. 89) Has been reversed. 3 Ds 


virginian Railway & Power Co.—Listing. — 

e elphia Stock Exchange has authorized the listi 

additional Ist & Ref. Mtge. 5% bonds due July 1 ions. tle ee 
,000 oones for in company’s application dated July 26 1923, to be 


,000 
listed upon official notice of issuance, making the tot 
bonds listed at Dec. 15, $11,442,000--V_ 117 p. 2544, smoUnt of said 


West Penn Power Co.—Bonds Sold.—Halsey, Stuart 
& Co., Inc., New York, Union Trust Co., Pittsburgh, pot 
W. A. Harriman & Co., New York, have sold at 95% and 


Central RR. of N. J 
K. C. Southern Ry 
N.O.& 


| 


| 


First Lien & | 
Debentures of 1926, and Gold Debenture | 





int., to yield about 5.85%, 
Gold Bonds, Series “F.’”’ Dated March 1 1916, due Oct. 
1 1953. (See advertising pages) 

Interest payable A. & O. in New York or Chicago without deduction for 
Federal income taxes now or hereafter deductible at the source, not in 


excess of 2%,. Denom. c* $1,000, $500 and $100 and r* $1,000 or authorized 
multiples thereof. Red. all or part on any int. date upon 4 weeks’ notice 


$7,500,000 1st Mtge. 5%% 


| at the following prices and int.: on or before Oct. 1 1928 at 107 %, there- 


after and to and incl. Oct. 1 1938, at 105; thereafter to and incl. Oct. 1 
1948. at 102 %, and thereafter to maturity at par. Tax exempt in Penn- 
sylvania. 

Listing.—Previous series listed on the New York Stock Exchange and 
application will be made to list these bonds. 

Data from Letter of Pres. A. M. Lynn, Pittsburgh, Dec. 18. 

Company.—Supplies electricity for light, heat and power purposes in 
384 cities, towns Sad commmnuniiies located in the Pittsburgh district, at 
distances of from 3 to 60 milesfrom thatcity. Population of all communities 
served approximately 500,000, while the chartered territory exceeds 5,000 
square miles. Company is the largest of a group of important public 
utility companies serving western Pennsylvania, northern, eastern and 
central West Virginia, northwest Virginia and western and central Mary- 
land, all of which are controlled through stock ownership by the American 
Water Works & Electric Co., Inc. . 

Company owns in all 7 electric generating central stations, which, to- 
gether with the Connellsville station, contain an aggregate installed capacity 
of 192,930 k.w. (now being enlarged to 262,930 k.w.). The 3 principal 
stations are located at advantageous positions as follows: Springdale 
Station, located at Springdale, Pa., on the Allegheny River; Windsor 
Station, located on the Ohio River between Wheeling, W. Va., and Steuben- 
ville, O.; Connellsville Station, located on the Youghiogheny River near 
Connellsville, Pa. 

Company owns 155 high tension sub-stations having a transformer 
capacity of 202,932 k.w. and 708.55 pole miles of high tension transmission 
lines (exclusive of low tension distribution lines) including 61 miles of steel 
tower line of 132,000 volt construction. The transformer capacity of 
202 ,932 k.w. is exclusive of 51,748 k.w. owned by consumers and connected 
to the company’s transmission system. : 

Capitalization— Authorized. Outstanding. 
7% Cumulative Preferred stock_______.____-_-- $25,000,000 a$10,125,900 
Common stock 20,000,000 14,106,000 
lst Mtge. Gold bonds (including this issue) b 33,593, 
5-Year 6% Convertible Gold debentures, 1924. 2,500,000 2,207 ,000 
First Equipment Trust Notes of 1920 125,000 87,000 


a Including 10,706 shares being purchased on installment plan. b Author- 
ized issue limited by the restrictions of the Trust Deed. Z 

The company has also outstanding an obligation of $1,054,500 to the 
U.8. Government, the Government having made advances to the company 
during the war toward the cost of construction of the Springdale power 
station on the Allegheny River, together with the necessary transmission 
lines. Under the terms of the contract, the sum of $1,054,500 is to be 
repaid to the Government with int. at from 5% to 6% in annual install- 
ments from 1924 to 1930, incl. Company has entered into an indemnity 
bond for its faithful performance of this contract and such bond is secured 
by a second mortgage on its properties. 

Purpose.—Proceeds will be used to reimburse the company for expendi- 
tures made and to be made in the extension and enlargement of its facilities, 
including the completion of 70,000 k.w. of additional generating capacity 
at its Springdale power station, and for extensions and improvements to 
its transmission and distribution systems. 

Earnings 12 Months Ended Oct. 31 1923. 
Gross earnings. including miscellaneous income 
Oper. exp. (excl. of deprec.), maint., rentals & taxes 


LS SEIT OE KT Pg er $4,915,897 
+a a4 ; * s (incl. s issue) 
Annual int. on $33,593,000 Ist Mtge. bonds (inc is 1,893,080 


requires 
—V.117, p. 2434. 


West Virginia Utilities Co.—Preliminary Statement.— 
11 Months ended November 30— 1923. 1922. 
Operating revenues $1,009,844 $891,804 

Operating expenses and taxes 566, 
Other income 


$12,667,269 
7,751,372 


127.443 
48.400 


oS eee 


Balance for reserves and depreciation $226,548 $183,031 


—V. 117, p. 2324. 


Wheeling Public Service Co.—Preliminary Statement.— 


11 Months ended November 30— 
Operating revenues leo 
Operating expenses and taxes_------- 

Other income 8k paral 
I DE EE NR eT 


1922. 
$539,059 
388,223 
Cr .2,338 
96,511 


$56 .662 


Cr.3.749 
7146 


$66,976 


Net income eit En il Oe hs 
—V. 117, p. 1349. 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s “‘Chronicle.”’ 


Steel and Iron Production, Prices, &c. 


The review of market conditions by the trade journals formerly gives 
under this heading appears to-day on a preceding page under ‘Indication 
of Business Activity.’ 


Coal Production, Prices, &c. 

The United States Geological Survey's report on coal production, together 
with the detailed statements by the ‘‘Coal Trade Journal” and the “‘Coal 
Age,"’ regarding market conditions, heretofore appearing in this column, 
will be found to-day on a preceding page under the heading ‘‘Indications 
of Business Activity.’’ 


Oil Production, Prices, &c. 
The statistics r ding gross crude oil production in the United States, 
compiled by the American Petroleum Institute and formerly ap 
under the above heading, will be found to-day on a preceding page under 


Prices, Wages, and Other Trade Matters. 

Refined Sugar Prices.—On Dec. 15 the following companies reduced price 
15 points to 9c. per lb.; American, Warner, Arbuckle and Revere. Federal 
redaced 5 pts. to 9c. and National 10 pts. to 9c. On Dec. 17 Federal, 
Warner, Pennsylvania and National reduced 10 pts. to 8.90c. On Dec. 18 
American. Revere and Arbuckle also cut price 10 pts. to 8.90c. per lb. 
On Dec. 19 Federal reduced price 10 pts. to 8.80c. 

Price of Lead Advances.—American Smelting & Refining Co. increased 

rice from 7.25c. to 7.40c. Dec. 19.—‘‘Engineering & Mining Journal- 

Guts in Wager of Tire Co. E ploy Miller Rubber Co. reduced wages of 

sin Wages of TireCo. Em ees .— er Ru ‘ 
several hun men in calendar room 10%. Strike resulted but is not 
considered serious. 

Goodyear Tire & Rubber Co. reduced wages 10% on some lines of piece 
work. This follows ht reduction of wages in July and elimination of 
bonus in A .—‘Wall St. Journal’ Dec. 20, p. 5. 

Strike in Pacific Mills at Dover, N. H.—Employees of Cocheco depart- 
ment voted in favor of strike, the vote being 119 to 42. A month ago the 
employees walked out because the company decided to make certain re- 
—— in the work. Since then the plant has been closed. Al- 
though the plant employs 1.200 only 13% of that number of votes were cast. 
“Boston News Bureau”’ Dec. 15. 

Arbitration by State Board on Shoe Industry in Mass. Expected to Run Until 
End of Year.—Entire system of rules and regulations, as well as wage 
a ents under observation looking toward settling of differences. 
‘*Boston News Bureau’”’ Dec. 19, p. 2. 
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Copper Miners’ Independent Union Dissolves.—Butte Independent Mine- 
workers’ Union formed in as. 1922 has been dissolved by unanimous vote. 
Membership will join with International Order of Mine, Mill & Smelter 
Workers, 2 branch ofthe A. F.ofL. ‘‘Boston News Bureau”’ Dec. 18, p. 3. 

atters Covered in ‘‘Chronicle’’ December 15: 

(a) Increase in retail food prices Oct. 15 to Nov. 15, p. 2590. 

(b) Shoe workers’ union agrees to wage reduction of 15% in Lynn, 
Mass., p. 2593. 

(©), Havernil (Mass.) shoe workers vote to accept new agreement, 

. 2593. 

° (d) Shoe manufacturers to leave Haverhill, Mass.—Say they cannot 
continue under existing conditions, p. 2593. 

(e) Governor Pinchot outlines bill proposed to regulate anthracite coal 
industry, p. 2615. 

f) Governor Pinchot holds another conference with anthracite-con- 
suming states—to support proposed Federal legislation—p. 2615. 


Adirondack Power & Light Corp.—Bonds Offered.— 
Harris, Forbes & Co., Coffin & Burr, Inc., and E. H. Rollins 
& Sons are offering at 99 and int., to yield about 6.07%, 
$850,000 Ist & Ref. Mtge. 6% bonds, due March 1 1950. 
—V. 117, p. 2325. 


All America Cables Inc.— Meeting Post poned.— 

The stockholders’ meeting scheduled for Dec. 18 to vote on acquiring the 
French-Antilles Cable system has been postponed until Dec. 27. Final 
action was not taken as the contract for the purchase of the cable system 
was not in form for final ratification. See V. 117, p. 2656. 


Amalgamated Oil Co.—Offer of Purchase.— 
See Associated Oil Co. below.—V. 117, p. 2656. 


American Brick Co., Boston.—Pays Back Dividends.— 

The directors have declared four dividends of 50c. each on the Pref. 
stock, reducing the arrears to $1 50, payable Dec. 21 to holders of record 
Dec. 19.—V. 70,, p- 431. 


American Can Co.—FEztra Dividend of 1%.— 

The directors have declared an extra dividend of 1% and the regular 
quarterly dividend of 144% on the Common stock, both payable Feb. 15 
to holders of record Jan. 31.—V. 116, p. 2996. 


American Chicle Co.—Tenders.— 
The Bankers Trust Co., 16 Wall St., N. Y. City, will until Jan. 3 receive 


bids for the sale to it of 5-year notes, dated Oct. 1 1922, to an amount suf- 
ficient to exhaust $85,500.—V. 117, p. 2112. 


American Express Co.—New Secretary.— 


J. K. Livingstone has been elected Secretary succeeding F. P. Small, 
who has been made President.—V. 117. p. 2656. 


American & Foreign Power Co., Inc.—Preferred Stock 
Oversubscribed—New Company Formed by Electric Bond & 
Share Co. to Take Over Public Utility Companies in Cuba and 
Central and South America.—Dillon, Read & Co., National 
City Co. and White, Weld & Co. have sold at $96 per share 
(with a bonus of one share of Common stock with each Pre- 
ferred share) 400,000 shares of Preferred stock (of no par 
value). Cumulative dividends, $7 per share per annum. 
A portion of this issue has been taken by European bankers 
for simultaneous offering in their markets (see adv. pages). 


Payments.—Payments will be called for,as follows: 25% on allotment, 
su uent calls to be at intervals of not less than four months, and no sin- 
le call to be for more than 10% of the subscription price. Purchasers 
ave the option, however, to make payment in full at any time and become 
entitled to the full dividend. Allotment certificates will be deliverable 
on or about Jan. 2 1924. Holders of these certificates will be entitled to 
receive currently proportionate dividends paid upon stock called for by the 
certificates and upon payment in full. but not earlier than Jan. 2 1925, to 
receive definitive certificates for the Preferred stock subscribed and for an 
equal number of share; of Common stock. 
Entitled to $100 per share and div. in case of liquidation. Red. all or 
pest on any div. date upon 30 days’ notice at $110 per share and div. 
ividends payable Q.-J. (cumulative from Jan. 1 1924). Bankers Trust 
Co., transfer agent; Central Union Trust Co., New York, registrar. Divi- 
dends free of the present United States normal income tax. 
Listing.—Certificates listed on the New York Stock Exchange. 


Data From Letter to Bankers from S. E. Mitchell, President of the 
Company. 

Company.—Has been formed by the Electric Bond & Share Co. (all the 
Common stock of which is owned by the General Electric Co.) to acquire 
and operate, directly or through subsidiaries, public utility properties in 
the United States and foreign countries. By reason of the low rates of 
exchange now prevailing foreign properties can be acqueet at advantageous 

rices, and the higher prevailing rates for service afford opportunities for 
arger return on invested capital than is obtainable from similar enterprises 
in this country. The development and operations of the American & For- 
eign Power Co., Inc., and its subsidiaries will be under the supervision of 
the Electric Bond & Share Co. 

Directors.—The board will include S. Z. Mitchell (Pres. Elec. Bond & 
Share Co.), Owen D. Young (Chairman General Electric Co.), Anson W. 
Burchard (Pres. International General Electric Co.), Clarence Dillon 
(Dillon, Read & Co.), and C. E. Mitchell (Pres. National City Bank). 

The Electric Bond & Share Co. has for over 15 years successfully financed 
and supervised the operation of public utility companies in the United 
States. At the peered time the groups under Electric Bond & Share 
supervision include more than 100 companies with a total invested capital 
of ppproximatey $650,.000,000. and serve a population estimated at 
7,200,000. Every one of these groups has been successful. The American 
& Foreign Power Co., Inc., will have Electric Bond & Share Co. organiza- 
tion and supervision. 

Capitalization.—Capitalization of American & Foreign Power Co. Inc., 
giving effect to this financing, will be as follows: 

eferred stock ($7 cumulative dividend) (now offered for pub- 

oe re errs eee = =—6—ChCOT 
Second Preferred stock ($7 cumulative dividend) (purchased 

for cash by Electric Bond & Share Co.) -_--- “ ._.-120,000 shs. 
Common stock (400,000 to go with Pref.; 520,000 held by 

Electric Bond & Share Co.)----. : 

The Electric Bond & Share Co. has agreed to purchase all the Second | 
Preferred stock for immediate cash payment at a price providing a cash | 
equity of 30% over the net amount to be received for all the Preferred stock 
when paid in full. 

Provisions of Stock Issues.—Preferred stock has preference over the other 
classes of stock as to dividends and to assets on liquidation. Second Pre- 
ferred stock, all of which has been purchased for cash by the Electric Bond 


920,000 shs. | 














& Share Co., carries with each share four warrants each entitling the holder 
to subscribe for one share of Common stock at $25 per share. Second Pre- 
ferred stock when accompanied by four warrants will be taken at $100 per 
share in payment for such Common stock in lieu of cash. 

Properties.—Before the formation of the American & Foreign Power Co. 
Inc. the Electric Bond & Share Co. had acquired operating public utility 
properties in Cuba, Panama and Guatemala at a purchase price aggregat- 
ing $13,114,213. These properties are now supplying electric light and 
power, telephone or other services to over 39 communities in Cuba, Panama 
and Guatemala. All these properties have been successful and for the year 
ending Aug. 31 1923 earned $2,088,900 net. American & Foreign Power 
Co. Inc. will take over and operate these properties, which will give the 
company an immediate income. American & +o Power Co. will fol- 
low the usual Electric Bond & Share Co. plan of acquiring additional 
roperties only after the most thorough investigation and careful analysis 
rom every viewpoint, and after allowing ample time for orderly negotia- 
tions and prudent buying. Accordingly, calls for funds will be made only | 
as the money can be advantageously used. 


American Furniture Mart Building Corp., Chicago.— 
Bonds Offered.—Otis & Co.; Hemphill, Noyes & Co.; Hoag- | 
land, Allum & Co.; Guardian Savings & Trust Co., and | 


Pearsons-Taft Co. are offering at 100 and int. $5,000,000 


Ist (Closed) Mtge. 644% Sinking Fund Gold bonds. (See 
advertising pages. ) 


Dated Dec. 1 1923. Due Dec. 1 1943. Denom. $1,000. $: 
$100c*. Callable on 60 days’ notice, all or part, by ic at thet ona 
for the first ten years, at 103 and int. for next five years, and at lg of 1% 
less for each succeeding year until maturity. Int. payable J. & D. at 
Guaranty Trust _Co., New York; Continental & Commercial Trust & 
Savings Bank, Chicago, and Guardian Savings & Trust Co., Cleveland 
without deduction for normal Federal income taxes not in excess of 2%. 
Company agrees to refund Pennsylvania and Connecticut four-mill taxes, 
pleryiand securities ry not in oc. of 4% mills, and Massachusetts 
ncome tax on int. not in excess o % per annum. 4 
Cleveland, Ohio, trustee. is Cleveland stunt Ce., 
Data from Letter of General W. J. Nicholson, President of the Co. 

Security.—Bonds are secured by a first closed mortgage u i 
Furniture Mart Bldg. located at 666 Lake ihare J. a 
upon the land owned in fee, upon which the building is being erected. 
The land has been appraised at $1,709,000 and independent contractors 
have appraised the building at approximately $8,300,000, making the total 
value of the property in excess of $10,000,000. 

Building.—The building was planned in response to a demand from 
both manufacturers and retailers of furniture for a central and adequate 
structure for permanent exhibitions of furniture and for the semi-annual 
markets for the sale of furniture by manufacturers to retailers. The 
building will be a 16-story and basement structure of modern fireproof 
construction and will contain approximately 20,000,000 cu. ft. and 1.500.000 
sq. ft. of floor space. The building, which now is more than 50% com- 
pleted, is expected to be ready for occupancy in May 1924. 

Earnings .—Gross earnings of the building when fully leased are estimated 
at $1.500,000 and net available for interest at $1,050,000, or over 3.2 
times the maximum annual interest requirements of this issue of bonds 
and over twice the combined annual interest and sinking fund charges. 

Leases, 92% of which run for a period of ten years, providing for total 
annual rentals in excess of $915,000 already have been signed and additional 
lenees of 135,000 nave one N Sa hey" The lessees, who include 

e largest and most substantial firms in the furniture industry, re 
144 ee and bp Shates. * “s 4 — 

inking Fund. e indenture securing this issue provides for a fixed 
Perr fund, beginning with $100,000 in 1926 and increasing to $400, 
in 1942, sufficient to retire 80% of this issue by maturity, and an additional 
sinking fund equivalent to 4 of the net earnings as defined in the mortgage 
is expected to provide for the retirement of all bonds before maturity. 

Capitalization. 

lst Mtge. 6s (this issue) _._$5,000, a Cumul. Pref. stock (V. 
7% Debenture bonds... 1,000,000} 116, p. 2133) 


Common stock 
—V. 116, p. 2133. 


American Gas & Electric Co.—Bonds Offered.—Bon- 
bright & Co., Inc., are offering at 95 and int. to yield over 
6.30% $3,500,000 6% Gold Debenture Bonds (American 
Series) of 1914. Due May 1 2014. (See description in 
V. 115, p. 1635 and advertising pages above.) 

Data from Letter of Pres. George N. Tidd, New York, Dec. 14. 

Company .—Organized in New York Dec. 20 1906. Controls a diversified 


group of electric power and light companies operating in eight states and 


serving a population in excess of 1 627,000. The principal companies 
controlled are: 


Atlantic City (N. J.) Electric Co.; Ohio Power Co., Newark, O.; O 
Service Co., Coshocton, O.; Indiana General Service Co., Muncie, Pale 
Indiana & Michigan Elec. Co., South Bend, Ind.: North Western Ohio 
Light Co., Van Wert, O.; Kentucky & West Virginia Power Co.. Inc., 
Huntington, W. Va.; Benton Harbor-St. Joe Ry. & Light Co. of Mich., 
Rockford (Ill.) Electric Co.; Scranton (Pa.) Electric Co.; Wheeling (W. 
Va.) Electric Co.; West Virginia Water & Electric Co., Charleston, W. Va. 

The controlled companies operate in 309 communities. The communities 
served have a wide variety of business interests. 


Capitalization. 





Authorized. Outstanding. 
Pref. stock ,6% Cent. Cumul., par $50__..___- $25,000,000 $16,082, 
Common stock, no par value______-------- 1,750,000 shs. 781,069 shs. 
Collateral Trust 5% bonds, due 2007_._____- $6,282.000 $6,282,000 
6% GO BEG. cc cncccewckady<nane See below 16,172,000 


urpose.—Proceeds will be used to reimburse the company for the cost 
of additions to properties, and for other corporate purposes. 


Consolidated Earnings Statement ions Wa Cos.) Years Ended Oct. 31. 
2 92: 


. 922. 1923. 
Gross Earn. of all sub. cos_-_----- .$16,507,641 $19,785,544 $31,463,346 
Bal. of sub. cos’ earnings, after all 


deductions, incl. deprec., appli- 


cable to Amer. Gas & Elec. Co__ 2,325,406 3,082,059 846, 
Other income of Am. Gas & Elec. " (ae 
Company, less Exp.-.........-- 920,555 919,924 1,015,800 





Total gross income app. to Amer. 
Gas & Elec. Co. Funded Debt__ $3,245,961 


I $4,001,983 
Annual int. charges on Fund. Debt 


$5,862,128 


of Amer. Gas & El. Co., upon 
comp! of Financ. will require_ - ---- a Bee ey S 1,284,420 
Ee a at nes ee eee $4,577,708 


Finances.—The finances of the company and of its subsidiaries have 
va i; nee through the Electric Bond & Share Co.—yV. 117, 
p. 2656, 50. 


American Hardware Corp.—£ xtra Div.—Director.— 

The directors have declared a dividend of $2 per share on the outstanding 
$12,400,000 capital stock, par $25. This includes a regular quarterly 
dividend of 75c. and an extra disbursement of $1 25 (from surplus funds) . 

Major John P. Elton of Waterbury, Conn., has been elected a director 
to succeed the late James 8. Elton.—V. 116, p. 1535. 


American Ice Co.—Annual Report.— 
Years ended Oct. 31— _ 1922-23 





: 1921-22. 1920-21. 1919-20. 
Gross receipts__._._--- $16,121,366 $16,000,404 $17,250,537 $15,440,130 
Income from investm’ts, 

interest, discount, &c_ 331,070 346,577 249,897 232,310 





$16,346,981 
12,439,512 


... pee $16,452,436 
Less cost of merchandise, 


oper. expenses, &c_.. 12,934,967 


$17 500,433 
13,491,250 


$15,672,440 
12,645,193 


$3,907 


469 





Balance ___._.---_-- $3,517,468 $4,009,184 $3,027,246 
Bond int., Fed. tax., &c_ 690,118 759,052 849,656 605,653 
Depreciation ___-__- iris 989,084 862,128 802.514 662,989 

Net gain__.___-___-. $1,838,266 $2,286,289 $2,357,012 $1,758,607 
Preferred divs. (6%) -- 899,742 899,656 899,505 899 433 


Common dividends... .(7%)524_806 0 (4)299°776 


$1,007,778 $559 392 


(7)924,755 


$861,878 





Balance, surlus_ $413,718 


—es BEOs 


p. 518, 179 


American-La France Fire Engine Co., Inc.— Director. 
Thomas J. Watson, President of the Computing Tabulating & Recording 
Co. has been elected a director succeeding M. J. Perry.—V. 117, p. 1994. 


American Milling Co.—£zira Cash Div. of 10%.— 

An extra cash dividend of 10% has been declared on the Common stock, 
payable Dec. 28 to holders of record Dec. 20. A 50% stock dividend will 
also _be distributed to Common stockholders of record Dec. 20. See 
V.117, p. 2656. 

American Piano Co.—Chrisimas Dividend.— 

The directors have declared a ‘‘Christmas’’ dividend of 2% on the Com- 
mon stock, payable Jan. 1 to holders of record Dec. 26.—V. 112, p. 1619. 


American Puddled Iron Co.—Status, &c.— 
See Youngstown Steel Co. below. 











2774 


THE CHRONICLE 





[Vor. 117. 





_ = 





American Screw Co., Providence, R. I1.—Eztra Dividend. 
An extra dividend of 1% has been declared on the outstanding $4,500,000 
capital stock, par $100, in addition to the regular quarterly dividend of 
1%%, payable Jan. 2 to holders of record Dec. 21. An extra of 4% of 1% 
was paid Jan. 2 1923.—V. 115, p. 2908. 


American Sumatra Tobacco Co.—New Directors, &c¢.— 
Julius Lichtenstein has resigned as a director and George W. Spitzner 
and Ira Skute have been added to the board.—V. 117, p. 1882. 


American Surety Co.—£ztra Dividend.— 

An extra dividend of % of 1% has been declared in addition to the regular 
uarterly dividend of 24%, both payable Dec. 31 to holders of record 
TY Oe es amounts were paid in June and September last.—V. 
e A 


Armour & Co.— Apply for “‘Consent Decree’ Extension.— 

The company has applied to the Supreme Court of the District of Colum- 
bia for a one-year extension to Dec. 17 1923 in the time granted them to 
dispose of interests in ‘‘unrelated lines’’ under the provisions of the ‘‘consent 


ecree. 

In its petition to the Court the company states that they have disposed 
of Fremont (Ohio) Kraut Co., canners and packers of kraut; Llewell 
Bean Co. of Grand Rognes: Smith, Richardson & Conroy of Jacksonville, 
Fla.; Louden Packing Co. of Terre Haute, Ind., only half of the stock in 
this latter company having been disposed of. 

The petition further stated that the company is not now, and for some 
time has not been, dealing in canned tomatoes, corn, peas, pumpkin, 
kraut, fish, condiments or coffee (except to a very small extent) and rice. 

On Feb. 28 1920 total stocks of these commodities held by Armour 
amounted to $10,281,158, while at present only about $3,352 worth of 
coffee, labels, &c., are held, and no contracts are outstanding for the pur- 
chase of the items enumerated above. On Feb. 28 1920 Armour stocks of 
canned and dried fruits were valued at $7.830,105, while on Nov. 3 1923 
they had no dried fruit and only $75,970 worth of canned fruits. These 
latter products were acquired from the National Fruit Canning Co. of Seat- 
tle, in which the Armour defendants owned a controlling interest of which 
they have not yet been able to dispose. 

he petition adds that considerable difficulty is being encountered in 
disposing of stocks of fruit preserves and grape juice. Armour manufac- 
tures noth fruit preserves and grape juice, and have large investments in 
poate at_ Ridgely, Md., Frankfort, Mich , Mattawan, Mich., and West- 
eld, N.Y. In order to dispose of these plants at a fair value it was neces- 
sary to continue their operation as going concerns. The value of stocks of 
these plants on Nov. 4 1923 was $1,228,735. 

The strawberry plant at Ridgely, Md., has not been operated since the 
date of the decree. The cannery at Frankfort was operated only during 
five weeks last season, packing 10,000 tins of red sour pitted cherries. 
This was done to protect investment and operations were terminated when 
sufficient quantities had been packed to pay carrying charges on the in- 
vestment. 

Grape juice factories were operated last fall to cover investment against 
depreciation due to id{eness and to assist in their sale as a going concern. 

otwithstanding efforts made by the company, through advertising and 
otherwise, to sell the plants enumerated above, they have not been able to 
dispose of any of these properties.—V. 117, p. 2656, 1995. 


Asbestos Corp. of Canada, Ltd.—Dividend Omitted.— 
The d.rectors have voted to omit payment of the quarterly dividend on 
the Common stock usually paid about this time. Three months ago the 
dividend rate on the Common stock was reduced from 6 to 4% per annum. 
A quarterly dividend of 14% % has been declared on the Preferred stock, 
payable Jan. 15 to holders of record Jan. 2. See also V. 117, p. 1351, 1238. 


Associated Oil Co.—Offer to Amalgamated Oil.— 

The directors of the company have offered 4 4-5 shares of treasury stock 
(par $25 a share) for each share of Amalgamated Oil Co. stock (par $100 
a share), as a basis for consolidation of the two companies. In addition, 
the Associated company has offered to purchase all the properties and assets 
of the Amalgamated company for $6,000,000 (par $25 a share) of the stock 
of Associated and will assume all liabilities of the Amalgamated. 

The stockholders of the Amalgamated company will vote shortly on ac- 
cepting the offer. 

‘he company has closed a contract with the Cities Service Refining 
Co. for 2,000,000 barrels of crude oil, which will be shipped by Cities 
Service tankers to the latter copmany’s plant at East Braintree, Mass.— 
V.117, p. 2325. 


Associated Telephone Co. (Calif.).—Bonds Offered.— 
Mitchum, Tully & Co., San Francisco are offering at 98 and 
int. to yield about 6.15% $300,000 Mtge. & Coll. Trust 6% 
Gold Bonds of 1920. Due Aug. 1 1950. 


Int. payable F. & A. at the Merchants’ National Bank, Los Angeles, 
without deduction for the normal Federal income Tax up to 2%. Denom. 
$1,000c*. Red. on any int. date upon 30 days’ notice, on or after Aug. 1 
1925, at 105 and int. A sinking fund of 2% per annum of outstanding 
bonds will accrue from Oct. 1 1925, and will be used to purchase bonds at 
not to exceed 105 and int. Title Insurance & Trust Co., Los Angeles, 
trustee. Auth. $2,000,000; outstanding including this issue, $1,329,000. 


Investment Features. 

Company was organized to consolidate the ‘Pacific’ and “Home” 
systems operating in the cities of Long Beach and San Bernardino, and the 
territory adjacent tnereto. Company serves witnout competition a 
rapidly growing section, having an estimated population of 150,000. A new 
automatic call and switching system was completed in Long Beach in 1922, 
replacing the manual system. ‘nis nas materially reduced proportionate 
operating expenses. and has resulted in increased net earnings in subse- 
quent periods. The number of connections has increased from 11,547 in 
1918 to 20,500 on Nov. 1 1923. Through contractural agreement witn the 


Pacific Telephone & Telegraph Co. reciprocal long-distance service is 
maintained. 


Earns Gross Oper. Exps. Net Bond 
Cal. Years Earnings & Taxes Earnings Interest Surplus 
Dicedseakueee au $424,882 $253,837 $171,044 $49,752 $121,292 
1922 ceniith in tiniy ings & rake acts 485,835 285,062 200,773 59.698 141,075 
SRS ES ae apsetete 578,658 291,534 287,124 y79,752 207,372 


xLast three months estimated. 
presently issued. 

The present issue of bonds will in part provide the company with funds 
to carry on its program for additions and betterments to June 1 1924, 
amounting to $485,010. 


Balaban & Katz Corp.—Dividends.— 

The directors have declared three monthly dividends of 25c. per share 

on the Common stock, par $25, payable Feb. 1, Mar. 1 and April 1 to hold- 

tain aieidea Imm —- + PM ge ee dye and the regular 
end o 4, on the Preferr stock, yable Apri 

holders of record Mar. 20.—V. 117, p. 2215. a a 


Beech-Nut Packing Co.—Quarterly Div. of 3%.— 
The regular quarterly dividend of 3% has been declared on the Common 
stock, par $20, payable Jan. 10 to holders of record Dec. 31. This is at 
the annual rate of 18% on the stock outstanding before payment on Dec. 10 
of g2egt e dividend. Fe to the ma 3 eee dividends of 
A quarterly on o ommon stock. extra cash 
o¢ 3c, was also paid Dec. 10.—V. 117, p. 2545. ——— 


British-American Tobacco Co., Ltd.— Final and Interim 
Dividends—Earnings for Year ending Sept. 30 1923.— 


The directors on Dec. 20 decided to recommend to shareholders at annual 
meeting Jan. 10 the payment on Jan. 17 of a final dividend of 9%, free of 
British income tax, upon the issued Ordinary shares. The directors also 
declared an interim dividend of 4% for the year 1923-24 on the issued 
Ordinary shares, free of British income tax, ayable Jan. 17. 

Net profits for the year ending Sept. 30 1923, after deducting all charges 
ond Ry a man a, &c., and pevesag for income tax and 

n pro , are offic’ reported as 
against £4,400,784 for the previous y etter’ p: al Aeideca oe 


y Including interest on bonds to be 


ear. After ying final divid 
: 2 any forward will be £3,531,846, as against £3°276, 952 for the | seerivas 


Brooklyn Union Gas Co.—Par Value Changed.— 

The stockholders on Dec. 18 changed the authorized capital stock from 
300.000 shares, par $100, to 600.000 shares of no par value. The stock- 
holders will receive two shares of the no al value stock in exchange for 
each share, par $100, now held. See also V. 117, p. 2437. 


Butler (Pa.) Water Co.—<Status.— _ 

company, controlled by the American Water Works & Electric 
Co., announces that during 1923 approximately 3.800 ft. of new pipe 
has been laid and 179 consumers have been attached to the mains. A 
new boiler of increased capacity has been installed and connections are 
being completed for a new 5,000.000-gal. capacity pump, which will shortly 
be in operation.—V. 117, p. 1666. 


Cadd i fining Co.—Earnings.— 
» Centre! OF & Re 3 Moo end. 6 Mos. do Mos. end 














Period— Sept. 30°23. June 30'23. Sept. 30'23. 
AS 5 a ae ee epeere $1,099,888 $3,364,488 $4,464,376 
Operating expenses__....._...-..-- 1,109,888 3,295,087 4,404,975 

Operating income-..........-.--- def39.998 $69,399 $59,401 
gE a ifigna apatite 31,198 49,691 80,889 

I ee $21,200 $119,090 $140,290 
Interest and taxes___......_____..- 116,342 234,039 350,381 
Loss on inventory adjustment__-_-_-_-_- $2,793 23,332 106,125 

OE $177,935 $129,280 $307 ,215 
—V. 116, p. 1416: 

(William) Carter Co.—Balance Sheet Nov. 1 1923.— 
Land, bldgs., mach’y,&c. x$925,883 | Common stock--------- y$1,621,800 
Trade marks, patents & Preferred stock - - -------- 835, 

Pl iccenecadenws 739,908|Accounts payable- ------ 245 13% 
Merchandise inventories. 2,066,445| Notes payable---------- 114,75 
Accts. receivable (less | Accrued items & reserves. 203,759 

RR ER eee 1,661,830! Additional cap:tal ---_--- 80,703 
CD Siddekasnesoneeses 562,683 |Surplus & undiv. profits. 2,058,639 
a 282.500} 

Prepaid items..........- 20,635 | 
a ee a $6.259,885 
otal $6,259,885 | ota 2 


x Less reserves for depreciation. 
dividend. See V. 117, p. 2545. 


Central Building, Worcester, Mass.—Bonds Offered.— 
Coffin & Burr, Inc., Boston, are offering at 100 and int. 
$800,000 Ist (Closed) Mtge. 6% Sinking Fund Gold bonds. 


Free of Mass. income tax. The mortgages also agree to pay or refund 
the normal Federal income tax up to 4% and to refund Penna. and Conn. 
4 mill taxes. Dated Nov. 15 1923, due Nov. 15 1938. Denom. $1,000, 
$500 and $100 c*. Callable all or part on any int. date on 60 days’ notice 
at 105 and int., except for sinking fund, in which case the call price is 103 
and int. Int. payable M. & N. in Boston at office of National Shawmut 
Bank, in New York City, at office of National Bank of Commerce and in 
Worcester, Mass., at office of Worcester Bank & Trust Co., trustee. 

The mortgaged property is located in the heart of the business district 
of the city of Worcester at the corner of Main and Walnut Sts. Here 
be erected forthwith a first class fireproof office building, to be known as 
the Central Building, on a parcel of land fronting approximately 107 ft. 
on Main St. and 127 ft. on Walnut St. containing about 13,562 sq. ft. 
The building will be limited at the outset to 6 stories and basement, with 
approximately 60,000 sq. ft. of rentable floor space and with foundations 
sufficient for a 12-story structure if additional space should later be required. 
The basement and first two floors are designed for high grade retail shops 
and the balance of the building for offices. " 

Appraisers have placed the fair value of the land at $475,000 and estimate 
the cost of the building at $906,000. 

The annual net income from the property is estimated at approximately 
$355 .000, oF more than 2% times the maximum interest requirements on 
these nds. 


Central Coal & Coke Co.—New Director.— 


J. H. Kirby of Houston, Texas, has been elected a director succeeding 
Charles Fox of Philadelphia.—V. 116, p. 1536. 


Central Maine Power Co.—To Issue Pref. Stock.— 

The Maine P. U. Commission has authorized the company to issue 
$749,700 7% Preferred stock, par $100. The proceeds are to be used as 
follows: For future expenditures, $600,000; sinking fund retirements, 
$47,000; for retirement of 2d Mtge. bonds given by Newport Light & 
Power Co. dated Jan. 1 1903, $5,000; for purchase of corporate stock, land 
and water rights at Skowhegan, $97,700.—V. 117, p. 1352. 


Central Paper Co., Muskegon, Mich.—Bonds Offered.— 
Howe, Snow & Bertles, Inc., and Lacey Securities Corp. 
are offering at 9814 and int., $600,000 Ist & Gen. Mtge. 7% 
10-Year Gold bonds. 


The company, incorporated in Michigan, owns and operates at Muskegon, 
Mich., a complete, modern, principally fireproof, electrically equipped 
pulp and paper making plant, having an annual capacity of approximately 
18,000 tons of kraft, sulphite wrapping and other paper. Improvements 
and extensions which have been in process for the past year and are prac- 
tically completed will double the annual capacity, resulting in a very 
substantial decreased cost of production per ton. These improvements 
and extensions should be completed during January 1924. 

Earnings available for interest, after deducting depreciation, but before 
Federal taxes, for the seven years 11 months to June 30 1923, have averaged 
$512.209 yearly, or more than ten times interest requirements on these 
bonds after deducting the maximum interest on the 64% bond issue, 
and over 41% times the greatest annual interest requirement on total funded 
debt. During this period, return of capital through depreciation reserves 
has averaged $58,398 annually.—V. 115, p. 2162. 


Cerro de Pasco Copper Corp.—Output.— 

The output for November was approximately 7,500,000 Ibs. of copper, 
1,100,000 ozs. of silver, and 3,750 ozs. of gold. This compares with an 
output of 8,000,000 lbs. of copper, 1,200,000 ozs. of silver, and 4,000 
ozs. of gold in October and 10,750,000 lbs. of copper, 1,500,000 ozs. of 
silver and 5,500 ozs. of gold in September.—V. 117, p. 1996. 


Chandler Motor Car Co.—Earnings for 6 Mos. ended 
June 30 1923.— 


Gross profit after manufacturing expenses, &c.------------- 
CO TES oon ccc scm ddcccsncesecsemescececnsescoccsse 


y Before payment of the 50% 


$2,731,324 
16,223 





Whe) TIRE. 3a kc cece cucedsccuscasvecssncssuescssses $2,747 ,547 
Expenses, depreciation, &c-.-.-.-.-------------------------- 823,221 
Net profit before Federal taxes--.-.....------------------ $1,924,326 
June 30°23 Dec. 31°22 June 30’23 Dec. 31°22 
Assets— $ $ Liabilittes— $ $s 
Land, bidgs, &c_-x3,286,183 3,154,105 | Capital stock - ---- y7,000,000 7,000,000 
Good-will....-.--- 5, ,000 5,000,000 | Accts., &c., pay.. 2,603,671 1,677,160 
ED cies canmiaghiesteaten 1,156,542 584,795| Divs. payable.... 420,000 J 
Ws OS lnccses 1,000 | Accrued taxes.... 352,865 181,482 
Accts.receivable.. 323,582 455,127 | Dealers’ deposits... 133,868 y 
Cars & parts sold _,. ese 325,274 272,668 
for export...-.-- 125,787 33,353 | Surplus.......... 4,712,244 3,627,918 
Inventory..--.---- 4,365,631 2,605,908 
Othe rane a teen 131,089 
Detersed che "45.566 | 47.197| Tot. (eachside) 15,547,922 13,281,534 





Deferred charges. - 45, 


After deducting reserve for depreciation. 
300,000 shares) represented by 280,000 shares 
value) .—V. 117, p. 92. 


Chicago Railway Equipment Co.—Exztra Dividend.— 
An extra dividend of $1 a share has been declared on the Common stock, 


Capital stock (auth. 
ommon stock, no par 





117, p. 2545. 


par $25, in addition to the regular quarterly dividends of 50 cents a share 
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on the Common stock and of 134 % on the Preferred stock, all payable 
Dec. 31 to holders of record Dec. 20. Compare V. 116, p. 1280. 


Cities Service Co.—Dividends.— 

The directors have declared the regular monthly cash dividends of \ of 
1% on the Preferred and Preference “*B’’ stocks, and \ of 1 ¥, in cash scri 
and 14% in stock scrip on the Common stock, all payable Feb. 1 to hold. 
Sas. record Jan. 15. Like amounts are also payable Jan. 2.—YV. 117, p. 


Commercial Solvents Corp.—Resumes Dividends.— 

The directors have declared a dividend of $1 a share on the Class “A” 
stock, no par value, payable Jan. 1 to holders of record Dec. 29. Divi- 
dends of $1 a share were paid quarterly on this issue from July 1 1922 
to Jan. 1 1923 incl.; none since.—V. 117, p. 785, 211. 


Congoleum Co., Inc.—Consol. Bal. Sheet.— 
*Sept. 30 "23 Dec. 31°22 *Sept. 30°23 Dec. 31°22 
. 





Assets— $s | TAabtlittes— $ 
Plant & equipm’t. 6,513,324 4,225,761) Ist Pref. stock... 1,826,100 1,860,909 
Current assets.... 8,601,294 5,856,472 | 2d Pref. stock. -_-_-_ 
Inv. in affil.co... 282,783 282,783 | Com. stk. (no par) y3,752,475 954,655 
Empl. subscrip’s.. 400,231 277,244 | Sub. co. Pref. stk- ee. -wmmain 
Good-will & tr.-m. 1,000,864 1,000,864 Funded debt---_-_- 2,885,000 2,000, 
Deferred debits... 428,275 246,839 | Current liabilities.z1,346,862 1,892,916 
| Miscel. reserves.. 429,160  -..... 
| Res. for Fed.taxes 141,278  -—_____- 
Tot. (each side) _17,226,770 11,889,963 | Surplus___....._- a6,804,295 5,181,492 





* Subject to adjustment at end of fiscal year. x 2d Pref. 8% Cumul. 
stock, par $100, issued and outstanding $1,000,000; in treasury, $1,000,000. 

239,891 shares of no par value. z Including estimated Federal taxes 
for year 1922. a Consists of $1,000,000 created by valuation of goodwill 
and trade-marks, $100,000 reserve for sinking fund (ist Pref. stock), 
$17,644 reserve for redemption pees Ist Pref. stock and $5,686,651 
earned surplus.—V. 117, p. 2657. 


Commercial Chemical Co. of Tenn.—/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 37% cents 
a share on the 30,000 shares of Class ‘‘B’’ Common Stock, no par value‘ 
payable Jan. 20, to holders of record Jan. 2. For offering of this stock, 
see V. 117, p. 2114. 


Commercial Credit Co., Baltimore.—To Change Par 
Value of Common Stock—Rights, &c.— 

The stockholders will vote Jan. 3 on changing the authorized Common 
stock from 160,000 shares, par $25, to 480,000 shares of no par value. If 
the change is approved, the stockholders will receive 3 shares of the new no 
par value stock for each Common share, par $25, now held. 

The company announces that inning Jan. 11924 the new stock will 
receive dividends at the rate of $1 50 a share annually. This will be 
equivalent to 18% annually on the present stock, on which 16% is now be- 


i aid. 

“firhe stockholders will be given the right to subscribe to one share of 7% 
Preferred stock and one share of Class ‘‘B’’ 8% Preferred stock for each 
9 shares of all issues held on Dec. 31 1923. The stockholders will also have 
the option of taking one share of no par value Common stock for each 3 
shares taken of Preferred and Class ‘“‘B’’ Pref. stock. The terms under 
which the stock will be sold to stockholders and the public will be announced 
later.—V. 116, p. 181. 


Commonwealth Edison Co., Chicago.—Bonds Sold.— 
Halsey, Stuart & Co., Inc., have sold at 92% and interest, 
to yield over 54% $15,000,000 Ist Mtge. Coll. 5% Gold 


Bonds, Series A (See advertising pages). 

Other bankers who participated in the offering are: Illinois Merchants 
Trust Co. Harris Trust & Savings Bank, Continental & Commercial Trust 
& Savings Bank, First Trust & Savings Bank, Union Trust Co., Northern 
Trust Co., Central Trust Co. of Illinois, all of Chicago. 

Dated July 11923. Due July 11953. Interest payable J. & J. in Chi- 
cago and New York without deduction for the normal Federal income tax 
not in excess of 2%. Denom. c* $1,000, $500 and $100, and r* $1,000, 
$5,000 and $10,000. Red. all or part at any time upon 40 days’ notice 
at110andint. Penn. 4 mill tax, Conn. personal property tax, not exceed- 
ing 4 mills per dollar per annum, and Mass. income tax on int. not exceed- 
ing 6% of such int. per annum refunded. 

Issuance.—Authorized by the Illinois Commerce Commission. 

Listing.—Application will be made to list bonds on the Chicago Stock 
Exchange. 

Company.—A consolidated Illinois corporation. 
the entire City of Chicago with electrical energy. 
largest electric generating and Semen companies in the world. It 
owns 9 central generating plants and 70 sub-stations. Total present 
generating capacity is about 1,140,000 electrical h. In each of the last 
9 years in excess Of one b.llion kilowatt hours, and during the year 1922 
over two billion two hundred million kilowatt hours were generated by the 
company. The physical property includes: 26,000 miles of overhead wire, 
6,000 miles of underground conduit, 3,000 miles of cable, 337 acres of real 
estate in the city of Chicago, and (through subsidiary companies) 48,000 
acres of coal land rights in the States of Indiana and Illinois. Company 
now has under construction its new Crawford Avenue electric generacing 
station which is designed to be the largest in the world. 

The entire city of Chicago, with a population of over 2,800,000, is served, 
practically without competition, with electric current for lighting and power 
purposes. Customers served number 677,600, of which 560,400 are resi- 
dence customers, 115,500 small store and office customers, and 1,700 
are wholesale and industria customers. 

Capitalization Outstanding in Hands of Public (after this Financing). 
ep cin cteccpatieemibhoschkneeastaneds ee wee $72, .000 
1st Mtge. Gold Bonds, due June 1 1943_____.._-.___._------- x59 ,774,000 
Ist Mtge. Coll. 5% Gold Bonds, Series A, due July 1 1953 

(this issue) 15,000,000 

x $6,000,000 bear 6% interest and the remainder bear 5% interest. 
$15,000,000 additional will be pledged under the mortgage securing the 
lst Mtge. Coll. Gold Bonds. 

Purpose.—Proceeds of these bonds will reimburse the company for 
capital expenditures heretofore made. 

Security.—Until the release of the lst Mtge., or the previous redemption 
of the redeemable Ist Mtge. Gold Bonds outstanding in the hands of the 

ublic, all Ist Mtge. Coll. Gold Bonds from time to time outstanding will 

e secured by the pledge of Ist Mtge. Gold Bonds, par for par. Upon 
release of the company’s Ist Mtge. these Bonds will be secured by a direct 
first mortgage lien. 

Mortgage Provisions.—1st Mortgage Collateral Bonds are issuable in 
series, with such rate of interest redemption, sinking fund, &c., as Directors 
shall determine. Bonds of any series may Se issued only (a) for or on account 
of the pledge under the Mortgage, or the redemption or payment, of a like 
amount of ist Mtge. Bonds, (0) for or on account of the refundment of a 
like principal amount of other bonds issued under the Mortgage, and 
(c) after payment or due provision for payment of all lst Mtge. Gold Bonds, 
then for or on account of the cost or value of unencumbered permanent 
property hereafter acquired, but only to the extent of 75% of such cost or 
value. All lst Mtge. Gold Bonds hereafter issued must pledged under 
the Mortgage securing the lst Mtge. Coll. Gold Bonds. 

Company covenants to credit each year to a Depreciation reserve account 
1.7% of the par value of all bonds outstanding under the Ist Mtge. at the 
close of such year, and, upon the release of the Ist Mtge., to credit to such 
account each year 1.7% of the par value of all lst Mtge. Coll. Gold Bonds 
outstanding at the end of such year and which shall have been outstanding 
for not less than 6 months. The Company may charge against this account 
expenditures made for the acquisition of permanent property, but property 
so acquired may not be used as a basis for the issuance of additional bonds. 

Earnings 12 Months Ended December 31 


Supplies practically 
Company is one of the 





1922. 1921. 
Operating Revenue (Incl. other Income) - - - ----- $43 ,795.521 $37,879,417 
Total Exp. (Incl. Amortiz., Deprec., &c., 
except Int. on Funded Debt).....-.-------- 34,470,924 29,678,590 
y Ns 6 si tienes ccsennawtic’ $9,324,597 $8,200,827 
= St PE PR ch bnekucencomesn seni 3,048,222 2,834 


042 
nchise.—Company operates under an ordinance granted in 1897. 





(C. G.) Conn, Ltd., Elkhart, Ind.—Bonds 
Peabody, Houghteling & Co., Chicago and New 
offering at prices to yield 64% to 6%% 
maturity, $750,000 Secured Serial 64% Gold 
The bankers state: 


Dated Dec. 1 1923. Due semi-annually from December 1924 to 1931. 
Red. in reverse order of maturities on any int. date at 10landint. Denom. 
$1,000 and $500. Int. payable at Peabody, Houghteling & Co., Chicago, 
without deduction for Federal income tax, but not in excess of 2%. 
Company.—Is the est manufacturer of band instruments in the 
world. It makes and sells a complete line of band and orchestral instru- 
ments, which are recognized as the finest of their kind and which are 
pw Ay most of the leading musical organizations throughout the United 


Net Profits before Interest, Depreciation and Federal Tazes—Calendar Years. 


‘fered .— 
ork, are 
according to 

Debentures. 


, Seer $220,292 |1920 ........- $175,520 |1922 _........ 34,188 
eer 305:773 | 1931 sitcassowe 253,000 | 1923 x_........ *109,388 
SUES vnwensena 243 ,376 | 





x Period Jan. 1 to Nov. 5. 

Security.—An absolute first mortgage upon all of the lands, buil 

and fixed equipment, and of all shares of capital stock of associated and 
ee tf corporations now or herea owned. Total net tangible assets 
or ias x - issue are $2,443,327, of which net quick assets amount to 
Purpose.—Proceeds will be used to reimburse the company for the 
amount recently invested in capital stocks of associated corporations. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
The directors have declared a dividend of 6% for the year 1923, payable 
Jan. 15 to holders of record Dec. 31. This is the first distribution on. 
the stock since “| es 1920, when a quarterly dividend of 244% was 
paid.—V. 117, p. 330. 


Consolidation Coal Co.—Capital Change Ratified.— 
The stockholders have authorized the directors to make application to the 
Maryland Legislature for rmission to amend the company’s charter, 
as outlined in V. 117, p. 2657. 


Cuban-American Sugar Co.—New Directors.— 

William T. Kennedy, Walter J. Vreeland and Henry B. Heyiman, of 

New gt Aer - 7 a Smith, of Milwaukee, have been elected 
rs.—V. oD. ; 


Cudahy Packing Co.—Pays Accumulated Dividends on 


Preferred Stocks—Divs. Resumed on Common Stock.— 
he directors have declared a dividend of 6% on the $2,000,000%6% 
Pref. stock and a dividend of 7 % on the $6,550,500 7% Pref. stock (covering 
the cumulative unpaid dividends for the year 1921) both payable Dec. 3 
to holders of record on that date. 
The directors have also declared a dividend of 1% on the outstandi 

$17,249,500 Common stock, par $100. payable Jan. 15 to holders of recor 

an. 4. A quarterly dividend of 1% ¥; was paid on the Common stock 
on July 5 1920; none since. 

Results for Fiscal Years ended 


Oct. 27 1923 Oct. 28 1922 Oct. 29 1921 Oct. 30 1920 





) fC a $190,289 ,000$160, 164,000$173 ,695 ,000$288 802,000 
SP EE. ccandgececu 2,010,198 1,231,499 df.1,569,563 624,288 
lst Pref. div. (6%) ----- $120,000 $120,000 None $120,000 
2d Pref. div. (7%)-.---- 458,535 458,535 None 458,535 
on ce cee eee: Gere. GP 0 Skenee 0s“ ws oc. soe 
CE WGcacss  “atauks °§  Saeeee™ ') enema (5%)905,598 

SL Se. ae $853,128 $652 ,964.df$1,569,563 def$859,845 
Total p. & 1. surplus___- $5,058,843 $4,205,714 $3,552,750 $5,122,721 





x Declared payable Dec. 31 1923 as above.—V. 117, p. 1782. 


De Beers Consolidated Mines, Ltd.—20% Back Divs.— 
The directors have declared an interim dividend of 20% on the Preference 
shares for the year ended June 30 1924.—V. 117, p. 2546. 


Detroit (Mich.) Creamery Co.—Larger Dividend.— 

The directors have declared a dividend of 3% on the outstanding $4,- 
800,000 Capital stock, par $10, payable Jan. 2 to holders of record Dec. 22. 
me 1923, four quarterly dividends of 2% each were paid.—V. 115, 
p. 2483. 


Dow Drug Co., Cincinnati, Ohio.—£ztra Dividend.— 

The directors have declared an extra dividend of 4% of 1% on the Com- 
mon stock, in addition to the regular quarterly dividends of 114% on the 
Common and of 1%% on the Preferred, all payable Jan. 1 to holders of 
record Dec. 21. An extra dividend of 5% was paid on the Common stock 
Jan. 1 1923.—V. 115, p. 2910. 


Durham Duplex Razor Co.—Dividend of 10% Declared 
on Common Stock (Payable 24%% Quarterly).— 


The directors have declared the regular dividend of 7% (payable 1%4 % 
quarterly) on the Preferred stock and also a dividend of 10%, payable 
2%% quarterly on the Common stock. The dividends on both issues are 
payable Jan. 1, April1, July 1 and Oct. 11924. During the year 1923 the 
company paid three quarterly dividends of 2% each on the Common stock, 
a total of 6% for the year.—V. 116, p. 182. 


Eastern Petroleum Co.—Reorganization Plan.— 

A plan dated Dec. 14 1923 for the reorganization of the properties of 
the company, which are mortgaged or pledged to secure the bonds and 
notes (below) has been prepared and adopted by the bondholders’ com- 
mittee. 

Holders of bonds or notes not now deposited may participate in the 
benefits of the plan by depositing their bonds with all coupons due Sept. 1 
1923 and thereafter attached, or notes in negotiable form, with the Fidelity 
Trust Co., depositary, on or before Jan. 15 1924. 

Any holder of a certificate of deposit may, on or before Jan. 3 1924, 
withdraw the bonds or notes represented by the certificate of deposit 
held by him; otherwise, he will be conclusively deemed to have irrevocably 
waever such right of withdrawal and to have finally assented to and adopted 
the plan. 

Committee.—Charles J. Rhoads (Chairman), C. W. McGee, Grenville 
D. Montgomery, Marshall S. Morgan, J. C. Collingwood, with J. C. 
Collingwood, Sec., 330 Chestnut St., Pahildelphia, Pa., and Dickson, 
Beitler & McCouch, Counsel. 


A digest of the reorganization plan follows: 

Present Situation.—Company is the owner of certain oil and gas leases 
and property in West Virginia, a part of which is mortgaged to secure the 
$844,500 lst Mtge. 6s. 

Other properties and leases are mortgaged to secure the $285,000 Gasoline 
Plant notes and $285,000 non-interest bearing notes. 

Company is also the owner of other ve ery the Republic) which 
are subject to two mortgages: (1) $390,000 Ist Mtge. Republic Oil & 
Gas Co. 6s; (2) $805, 2d Mtge. Eastern Petroleum Co., Republic 
Division, 7s. 

Coenen is also the owner of the entire 5,000 shares of stock of the 
Louis F. Payn Oil Co., which is pledged to secure the $1,049,500 Eastern 
Petroleum Co. Payn Issue Coll. Trust 7s. 

Either interest or sinking fund payments or both are in default under 
all of these mortgages. 

Foreclosure.—No foreclosure proceedings have as yet been commenced, 
but as soon as there have been deposited sufficient bonds and notes to 
justify declaring the plan operative, the committee proposes to cause 
foreclosure pr ings to commenced under the three mortgages 
securing the issues of bonds and notes deposited: Eastern Petroleum 
Co. 1st Mtge., the Gasoline Plant Mige.. and the Payn Issue Coll. Trust 
indenture. The committee will bid for the properties or stock sold at 
such foreclosure sales. 

New Company.—The committee pro to organize a new corporation 
or it may utilize some existing corporation with the following capitalization. 
@iCapitalization.—7% Cumul. ef. stock (par $100), $1,479,500 and 





ly nce extends to 1947 and covers the entire City of Chicago.— 


This ordina: 
V. 116, p. 940, 827. 


29,595 shares Common stock without par value. 
mortgage or funded debt. 


Company will have no. 
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Of the 14.795 shares Pref. stock, 3,900 shares shall be reserved for the 
sole purposes of the acguisition of the Republic properties. 

The new company will acquire all or such part as the committee may 
determine of the property, stock, and assets which may have been pur- 
chased by the committee at the several foreclosure sales, giving and paying 
therefor to the committee or its nominee 10,895 shares of its Pref. stock 
and 25,695 shares of its Common stock. 

Distribution of Stock in New Company. 

(1) To Assenting Bondholders.—(a) Each holder of a certificate of de- 
posit for $1,000 Eastern Petroleum Co. Ist Mtge. 10-Year 6s will receive 
five shares Pref. stock and five shares Common stock in the new company. 

»b) Each holder of a certificate ot deposit for $1,000 Eastern Petroleum 
Co. Payn Issue Ist Lien Coll. Trust 10-Year 7s will receive five shares 
Pref. stock and five shares Common stock in the new company. 

(c) Each holder of a certificate of deposit for $1,000 Eastern Petroleum 
Co. Ist Mtge. 7% Gasoline Plant notes will receive 24% shares Pref. stock 
and 2% shares Common stock in the new company. 

(d) Each holder of a certificate of deposit for $1,000 Eastern Petroleum 
Co. Ist Mtge. non-interest bearing Gasoline Plant notes will receive 24% 
shares Pref. stock and 2% shares Common stock in the new company. 

(2) To Owners of Republic Property.—It is understood that the holders 
of the Ist and 2d Mtge. bonds secured by the Republic property are pre- 
paring to foreclose one or both of these mortgages and buy in this property. 

f the Republic property is sold at foreclosure sale, the committee 
proposes that the new company will offer to purchase this property from 
whomsoever may be the owner thereof, free and clear of all liens and 
encumbrances, for 3,900 shares Pref. stock and 3,900 shares Common 
stock in the new company. 

(3) To Brown Bros. & Co.—The bank account of Eastern Petroleum Co. 
at Brown Bros. & Co. is now overdrawn to the extent of more than $40,000, 
and Brown Bros. now hold notes of the company for $285,000, representing 
advances made during the past four years. Such overdraft and notes 
are secured by a mortgage or deed of trust upon certain leases and property 
of the company not subject to any other mortgage. 

To avoid the necessity for calling upon bondholders to make any pay- 
ments in cash in connection with the reorganization proceedings, Brown 
Bros. & Co. will agree with the committee as follows: (1) They will 
assume the management of the new company. (2) They will advance 
such money as it may soauare for working capital uring 1924, taking the 
unsecured obligation of the new company thereofor. (3) By foreclosure 
sale they will acquire title to the property on which they now hold the 
mortgage from the present company to secure their advances, and will 
transfer such property to the new company, free and clear of all liens and 
encumbrances, receiving in return the unsecured obligation of the new 
company in the amount of the overdraft of Eastern Petroleum Co., as 
the same shal] stand on the books of Brown Bros. & Co. on the date of 
such transfer (but in no event in excess of $50,000), plus the cost of such 
foreclosure. (4) They will advance to the committee all money required 
by the committee in connection with the deposit of bonds under the deposit 
agreement or in the execution of this plan, including the foreclosure of 
the mortgages, organization of the new company, &c. They will accept 
the unsecured obligation of the new company in payment of all such 
advances. (5) They will purchase from the committee, at a price to be 
agreed to by the committee, any Common or Pref. stock in the new com- 
pany (exclusive of the stock reserved for the acquisition of the Republic 
property) which may be left in the hands of the committee by reason 
of the ailure or refusal of any bondholder to participate in this plan and 
to receive the stock allotted to him under the plan. 

In consideration of the foregoing, Brown Bros. & Co. will receive 14,800 
shares Common stock in the new company, of which, if the proposed 
purchase of the Republic property be not consummated on the terms 
proposed, they will return to the treasury of the new company 3,900 
shares, so that in any event, upon the organization of the new company, 
the former holders of deposited bonds and notes and vendors of the Republic 
property will be entitled to receive not less than 49% of the Common 
stock of the new company. 


Table of Exchange of New for Old Securities. 
Will Receive———— 
Pref. Stk. Com. Shares. 
$422,250 4,222% shs. 
500 5 shs. 
542,750 5,247% shs. 
50 5 shs. 
712% shs. 


Securities— 
etroleum Ist 6s 
000 


Existin 
¥astern 
Each d 
Eastern Petroleum Payn Issue 7s 
Each : 
Eastern Petroleum Gasoline Plant 7s_- 
Each $1,000 catkins 
East. Petroleum Gasoline Plant non-int 285,000 
Each $1,000 
x Vendors of pepubise property 
Brown Bros. & Co 


Outstanding. 
$844,500 


x If the purchase of the Republic property be not consummated, the 
total amount of stock of the new company outstanding will be reduced 
by 3,900 shares Pref. and 7,800 shares Common. 


Consolidated Operating Statement—10 Months ended Oct. 31 1923. 
Sales: Oil, $251,813; gas, $81,931; gasoline, $74,055; total gross__$307 800 
roduc., oper., admin., gen. & miscel. exp. & corporate taxes___$180,484 
Int. on bonds & notes if paid to date (Oct. 31 1923) - 186,529 


) "ae 
Total sinking fund arrears to Oct. 31 1923--.-...---------_--- 914,090 


- -$973 ,303 
Note.—Prices for oil since early in July 1923 have, on the average, been 
from $1 to $1 15 per barrel less than those prevailing during the first six 
months of 1923. __ 
Consolidated Condensed Balance Sheet October 31 1923. 


)} Liabilittes— 
$33,865 Bank overdrafts (secured) - - - - 

19,896 | Notes payable 
1,536 | Gasoline plant lst Mtge. notes 
49,813) Accounts payable 50,675 
2,168, Accrued accounts 162,498 
U.S. Govt. tax claims-_-_-_-_-__- 39,899 | Fixed debt._.....___. cuales x3,374,000 
Deferred charges-- - - - ------ 185,021) Capital stock 3,322,150 
Leaseholds, plant & equipment, 
less depreciation 3,286 ,365 | 
2.566 | 


3,963,113] 


$45,951 
343,964 
285,000 


Accts. rec. (considered good) - - 
Miscellaneous accts. rec_----- 
Inventories 

DD . cb dead dnnenees 


$7,584,238 


x Eastern Petroleum Co. Ist Mtge. 6s, $844,500; Republic Oil & Gas Co. 
Ist Mtge. 6s, $390,000; Eastern Petroleurn Co. Rep. 2d Mtge. 7s. $805.000: 
Eastern Petroleum Co. Payn Issue Ist 7s, $1,049.500; Gasoline Plant 
Non-Int. Mtge. notes, 1927, $285,000.—V. 117, p. 2658, 1997. 


= 
Electric Bond & Share Co.—Organizes Foreign Sub., &c. 
See American & Foreign Power Co., Inc. 
The company has acquired control of the Camaguey Electric Co. (Cuba) 
The consideration was reported to be around $3,000,000.—V. 117, p. 2217° 


Electric Light & Power Co. of Abington & Rockland. 
—Exztra Dividend.— 
The directors have declared the usual quarterly dividend of 2% and an 


extra dividend of 2% both payable Jan. 2 to stock of record Dec. 20.— 
V. 116, p. 2262. 


Elyria (O.) Iron & Steel Co.—Back Dividends.— 

The directors have declared the regular quarterly dividend of 134 % and 
a dividend of 544% on account of accumulations on the Preferred stock: 
both payable Dec. 50 to holders of record Dec. 20.—V. 117, p 1240. 


Famous Players-Lasky Corp.—Earnings.— 

The corporation in its consolidated statement (which includes the earn- 
ings of subsidiary companies owned 90% or more) reports for the 9 months 
ended Sept. 29 1923 net operating profits of $3,121 500 after deducting all 
charges and reserves for Federal income and other taxes. After allowing 
for payment of dividends on the Preferred stock, the above earnings are 
at FS naaeae rate of $14.87 on the Common stock outstanding.—V. 117 
p. 2658. os 


Fifth & Hill Building Co. (Pershing Square Bldg.), 
Los Angeles.—Bonds Offered—Hunter, Dulin & Co., Los 


Angeles, are offering at par and int. $800,000 1st (Closed) 
Mtge. 7% Sinking Fund Gold bonds. 


Total (each side) 





Dated Nov. 1 1923, due Nov. 1 1935. Denom. $500 and $1,000 c*. 
Int. payable M. & N. at the Citizens Trust & Savings Bank, Los Angeles, 
trustee, or American Bank of San Francisco. Callable on any int. date 
on 30 days’ notice at 102% and int. Company agrees to pay normal 
Federal income tax up to 2%. 

These bonds will be secured by a first mortgage on 99-year leasehold 
interest in the real property situated at the northeast corner of Fifth anc 
Hill Sts., Los Angeles, together with the 13-story, fireproof, class *‘A,”’ 
reinforced concrete store and office building now under construction thereon. 
This building, it is estimated, will cost $1,365,000, including carrying 
charges. 

Net income available for interest and sinking fund is estimated at $256,- 
669. Maximum interest and sinking fund requires $136,000; leaving a 
balance of $120,669. 

_ Capitalization of the company is as follows: 

First Mortgage bonds (this issue) - - 

7% Preferred stock - 
Common stock 


Federal Mining & Smelting Co.—Quarterly Report .— 
Tons Shipped—Quarter ending 
Oct. 31 1923. July 31 1923. Oct. 31 1922. 
August .-. 9,785| May 10,478 | August _ _ - 8 
September 10,887 | September 
October . 9,600 | October 


-----28,872| Total. —— > |i, eae 
Excess of Receipts over Erpenditures—Quarter ending 
- 31 1923. July 31 1923. | Oct. 31 1922. 
$134,924) May.......-.- $216,155 | August _-_----- $108,322 
91,438 | June 146,588 |September___- 87,971 
84,028 July 99,338 | October ‘ 


x$310,392 | y$462,082 | 


x Before deducting $36,355 construction and equipment. y Before de- 
ducting $15,317 construction and equipment; and $1,610 deferred develop- 
ment. z Before deducting $19,615 construction and equipment, and 
$10,958 deferred development. 

he ery is taken of either ore depletion or depreciation.—V. 117, 
Pp. 1456, 32. 


Firestone Tire & Rubber Co.—Resumes Divs.—Report.— 

The directors have declared a dividend of 10% on the outstanding 
$3,494,990 Common stock, par $10, payable Jan. 21 to holders of record 
Jan. 10. This is the first distribution on the Common stock since Jan. 5 
1921, when a dividend of 15% was paid. 

For report for year ended Oct. 31 1923, see under ‘‘Financial Reports”’ 
above.—V. 117, p. 1133. 


Fisk Rubber Co.—Earnings.— 
10 mos.end. Year end. 


Period— Oct. 31 '23. Dec. 31 '22. 
Gross sales, less returns and allowances $44.862,744 $45,462,441 
Cost of sales, incl. deprec., sell. & adm. expenses__ 41,051,863 42,304,979 


$3,810,881 

Deduct—Interest paid, net $1, 17 
Amortization of discounts, &c 92,329 
Prem. & comm. on bonds purch. for retirement - _ - 33,276 

Stamp tax assessment for issue of Com. stock _ _- 33,493 

Appr. for add'l reserve for doubtful accts. rec__ 

Approp. for res. for Fed. taxes & other conting. 

rior to 1921 
Miscellaneous income 


500 ,000 


.--23,623 


September _ _ __ 
Oeoener.....«««« 
Total 


Total Total 





Operating profit $3,157 .463 





Balance, surplus 


$2,083,613 $1,655,076 
Previous surplus 3, 4 


94 1,873,418 
$5,612,107 $3,528,494 





Profit and loss, surplus 
—V. 117, p. 2210. 


(Edward) Ford Plate Glass Co.—564%4% Stock Dividend. 

The Ohio Securities Commission has authorized the company to issue 
$3,600,000 Common stock as a 564% % stock dividend. This will increase 
the present outstanding Common stock from $6,400 000 to $10.000.000, 
par $100 (total authorized). In Dec. 1922 the company paid a 100% 
stock dividend.—V. 115, p. 2799. 


General Fireproofing Co.—Eztra Dividend of 20 Cents.— 
An extra dividend of 20 cents per share has been declared on the Common 
stock, no par value, in addition to the regular quarterly dividend of 30 cents 
per share, both payable Jan. 1 to holders of record Dec. 20.—V. 117, p. 331. 


General Gas & Electic Corp.—Stock Offered.— 

Pynchon & Co. and West & Co. are offering 7,000 shares Cumulative 
Preferred stock, class ‘‘A,’’ at $101.50 a share and accrued div., yielding 
7.85% .—V. 117, p. 1133. 


Glidden Co., Cleveland.—To Pay Off Accumulated Divi- 
dends on Preferred Stock.— 

The stockholders will vote Jan. 18 on increasing the authorized Preferred 
stock by the creation of a new issue of $7,500,000 7% Prior Preferred stock. 
so that the authorized Preferred stock shall be $15,000,000, consisting of 
$7,500,000 7% Preferred stock now authorized and the new issue of $7,- 
500,000 7% Prior Preference stock. 

R. H. Horsburgh, Secretary, in a notice to the stockholders says: 

The directors have been giving a great deal of thought and attention to 
the matter of working out a plan that will permit the company to make 
an adjustment of the accrued dividends on the Preferred capital stock with- 
out depleting the quick capital assets necessary to successfully carry on 
the business. The following plan has been worked out, which it is believed 
will een the desired end and still not seriously cut into the working 
capital. 

he directors recommend that the stockholders authorize the issuance of 
$7 500,000 Prior Preference 7% cumulative stock. It is proposed to offer 
this Prior Preference 7% cumulative stock to the holders of the old stock 
in exchange for the present Preferred stock, with the understanding that 
whatever of the present Preferred stock is received in exchange for the 
Prior Preference stock shall be retired and canceled. 

In making the exchange, it is proposed to offer to the holders of the old 
stock the privilege of receiving in exchange for the present Preferred stock 
and the dividends which shall have accrued thereon up to and including 
Apr. 12 1924, an equivalent amount of the new stock at par. This means 
that the holders of the present Preferred stock who wish to take advantage 
of this proposition will receive at the rate of 116 shares of the new Prior 
Preference stock for each 100 shares of the present Preferred stock as of 
above date. No fractiona! shares will be issued, but the company will 
make adjustment of such fractions by the issue of non-voting non-dividend- 
bearing scrip. 

Inasmuch as preliminary figures for the fiscal year ended Oct. 31 1923 
indicate that net profit, after providing for bond interest, depreciation 
and taxes, will be more than $1,000,000, the directors are of the opinion 
that this plan will place the company in position to start paying dividends 
in cash, beginning with July 1 1924, on this Prior Preference stock. 

When the exchange is completed, there will be approximately the same 
number of shares outstanding as were originally issued of the present 
Preferred stock.—V. 116, p. 2520. 


Gulf Coast Refining Co.—Corporate Trustee.— 

The American Trust Co. has been appointed Corporate Trustee for the 
$3,900,000 7°), 12-year Guaranteed Sinking Fund Gold bonds, due 1935, 
to be issued by the company. 


Habirshaw Electric Cable Co.—Settlement with Govt.— 
Attorney-General Daughterty has announced that, through a settle- 
ment with the receivers on certain claims growing out of war contracts, 
$379,000 has been turned over to U. 8S. Treasury.—V. 117, p. 2439, 2328. 


Hamilton-Brown Shoe Co.—Two Cash Dividends.— 

The directors have declared a special cash dividend of 2% payable Dec. 
22, and a monthly cash dividend of 1% payable Jan. 1, both to holders of 
a 3. This makes a total of 13% for the year 19 ? 

p. lL: ° 
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(H. J.) Heinz Co., Pittsburgh.—New Officers, &c.— 

N. G. Woodside has been elected a Vice-President. E. D. McCafferty 
succeeds as Secretary Wm. A. Kober who has been elected a director.— 
V. 114, p. 1896. 


Hocking Valley Products Co.—Additional Data.— 

In connection with the plan to waive payment of interest and_ sinking 
fund on the bonds (V. 117, p. 2658). Pres. Wilbur C. Fisk in a letter ac- 
companying the plan said in substance: 

"he results of the operations since 1920 have been very disappointing, 
due chiefly to the large decline in the price of oil and coal, the strike in the 
coal fields and consequent closing down of the mines, and the difficultirs 
in bringing about maximum brick production and the regular marketing of 
our product. Wages and other costs of production, which advanced so 
greatly from 1917 to 1921, have remained practically at the top figure, 
= fact have increased, though the selling price of brick has materially de- 
clined. 

In 1921, after the payment of interest on the bonds and the sinking fund 
requirements, and meeting the depreciation and depietion charges, there 
was a net loss for the year of $2,340. In 1922 there was a strike in our coal 
field, the price of oil suffered a severe decline, and the company was also 
obliged to increase the wages at the brick plant by 20%, so that the margin 
of profit on brick production was practically wiped out, bringing about a 
net loss for that year of $16,238, after the deduction of bond interest and 
the usual depreciation and depletion charges. 

During the current year (1923) we have been again confronted with a 
virtual cessation of coal production and lower oil prices and increased cost 
of brick production. For the 10 months ending Oct. 31 the gross profit 
of the company was $83,035. The general and selling expenses, taxes 
and bond interest for the same period were $91,590, and the sinking fund 
requirements and depreciation and depletion charges were $24,293, leaving 
a net loss for the 10 months’ period of $32,848. ‘There is no likelihood of 
any reduction in this loss during the remaining months. 

In August last Mr. Fisk succeeded Mr. Chamberlaine as President. Mr. 
Fisk has made certain definite recommendations for the readjustment of 
the company's finances and business. Savings have been and are being 
effected. The operating office has been removed from Columbus, O., 
to Logan. Mr. Fisk further recommended that the brick plant be oper- 
ated at maximum capacity. to an amount in excess of 21,000,000 brick, be- 
lieving that i+ canno* be a paying proposition otherwise. In order to reach 
and maintain this maximum production, he states, betterments and addi- 
tions will involve an expenditure of not less than $25,000, which also will 
require working capital of at least $25,000. 

The company has at the present time (Nov. 1) an indebtedness of $32,000 
for current accounts and notes payable and current wages; the cash balance 
on Nov. 1 was $3,500, and accounts receivable were $28,000, and there is a 
brick inventory of $110,000, which will realize substantially this sum. 

Cash resources have, however, been completely exhausted, and the com- 
pany cannot meet the interest on its bonds due Jan. 1 1924 or make the pay- 
ments into the sinking fund in arrears and now due, amounting to $29,840, 
nor has it any bankable assets upon which it can borrow the necessary 
amount. 

After thorough consideration of the entire situation the President and the 
directors propose the readjustment plan, which it is believed will rehabili- 
tate the company and set it upon a firm basis eT » so that interest 
Payments can with confidence be resumed. Compare V. 117, p. 2658. 





Holland-America Line.—Balance Sheet Dec. 31 (In 
Guilders). 
1922. 1921. | 1922. 1921. 

Assets— $ $ | Liabtlities— $ g 
Plant & property x4,200,002 2,800,002 | Capital stock... 25,000,000 25,000,000 
New SSs. under 16% loan 1922... 30,000,000 -.-.-.-.-... 

const.(at cost) 22,167,095 40,964,779 | Creditor accts.. 23,738,247 28,293,301 
SS. in transatl. PD nem  ‘desmmammes 2,500,000 

y62,830,000 30,290,000; Taxthereon.... --.-.---- 226,250 
Lighters &c-_-_-.- 17 17 | Surpius acct.... 21,334,232 28,207,930 
Other invs. at | Reserves: 

mkt. value__. 22,988,481 21,426,665| For new const 8,268,903 20,715,424 
eee 2,932,846 2,681,647; Extrareserve- 11,500,000 11,500,000 
Dep.with bank’rs 949,059 5,760,092; Misc. reserve. 10,463,394 10,436,389 
Market. sec., &c 7,145,648 14,068,759) Undiv. p. &1_-- 26,701 26.701 
Drafts...... nee 57,034 73,786 | 
Sundry debtors. 5,994,780 6,702,693) 
Pending voyages 833,791 1,325,579 | 
Ins. prem. prepd 232,726 811,977 | 

. a 130,331,478 126,905,996| Total ......- 130,331,478 126,905,996 


x After deducting 8,768,740 guilders, amount written off to date. 
y Steamships (42) in trans-Atlantic service 116,746,670 guilders, less 
amounts written off to date 53,916,670 guilders.—V. 117, p. 2658, 2000. 


House of A. Silz, N. Y.—Transfer Agent.— 
The Bankers Trust Co. has been appointed transfer agent for the Pref. 
stock and registrar for the Common stock.—V. 117, p. 2658. 


Hurley Machine Co., Chicago.—2'4% Stock Dividend— 
Dividend Raie on Common Stock Increased—Financial State- 
ment as of Nov. 30 1923.— 

The directors have declared a 24 % stock dividend on the Common stock, 
no par value, payable Jan. 14 to holders of record Dec. 29. 

he directors have also declared a quarterly dividend of $1 per share on 
the Common stock, payable Jan. 7 to holders of record Dec. 29. This 
compares with a Srey dividend of 75 cents per share a. Oct. 12 last 
and a quarterly of 50 cents and an extra of 25 cents, paid in July last. - 

For the 11 months ended Nov. 30 1923 net sales amounted to $6,502,976, 
and net income (after Federal taxes), $868,804.—V. 117, p. 2440. 


Illinois Publishing & Printing Co., Chicago.—Guar- 
anteed Notes Offered.—First Trust & Savings Bank and Fore- 
man Trust & Savings Bank, Chicago, are offering at 100 and 
int. $1,800,000 6% Secured Serial notes. The bankers state: 


Dated Nov. 1 1923. Due $200,000 each Nov. 1 1924-1932 incl. De- 
nom. $1,000, $500 and $100. Int. payable at Foreman Trust & Savings 
Bank, Chicago, trustee. Red., all or part, on 30 days’ notice at 100 and 
int. and upon payment of a premium of 3% if red. during 1924; and 4 of 
1% less than 3% premium for each year thereafter. Normal Federal 
income tax not in excess of 2% assumed by the company. Authorized is- 
sue, $2,000,000. ; 

Security.—Secured under a trust indenture by deposit with the trustee of 
mortgages securing notes of the company on leasehold and buildings in 
Chicago commonly known as the Hearst Building and Annex, and upon 
the equipment of the company therein (subject to only $200,000 existing 
incumbrances, maturing $50,000 annually, 1924 to 1927). These proper- 
ties have been independently ——— at over $4,000,000. 

Guaranty.—These notes are further secured by the unconditional guaranty 
of payment of principal and interest by William Randolph Hearst, the owner 
of the Illinois Publishing & Printing Co., and the Evening American Pub- 
lishing Co. ” _ 

Company.—Company owns and publishes the Chicago ‘‘Herald and Ex- 
aminer,’’ which has a daily circulation of over 325,000, as well as a Sunday 
edition of well over 1,000,000 copies. 

Financial Statement.—Financial statement as of Oct. 7 1923 shows net 
tangible assets, exclusive of good-will and franchises, available for the 

yment of the 6% Secured Notes, of $4,358,098, or an equivalent of $2,421 
for each $1,000 note. Annual net earnings of this company, after deduct- 
ing depreciation, interest and all taxes, including Federal, for the past 
five years have averaged over 5}4 times the annual interest requirements 
of this issue. 


Indian Motocycle Co.—T7o Purchase Pref. Stock.— 

The directors have authorized the purchase for the ne meg | of $191,000 
Preferred stock. In November last there was outstanding $1,000,000 of 
Pref. stock. Offers to sell the stock are being received by the company. 
—V. 117, p. 2440. 


Indiahoma Refining Co.—Time Eztended.— 

The holders of the First Mortgage 12-Year 8% Convertible Sinking Fund 
bonds, due Jan. 1 1934, are notified by the protective committee that 
the time for receiving deposits has been extended to and including Jan. 15 
1924. The committee is of the opinion that the company will not pay 








the overdue installment of the sinking fund on or before Jan. 1 1924. 
Non-payment of the sinking fund on or before that date will create an event 
of default under the mortgage and some definite action will have to be 
taken promptly thereafter to protect the bondholders. A majority of the 
outstanding bonds has already been deposited. 

The committee urges bondholders who have not already deposited their 
bonds to promptly deposit the same, with the Jan. 1 1924. and all subse- 
wags epupene amaehed, with the Baltimore Trust Co., Baltimore, Md. 
omy « ‘, D.- 2328. 


Interlake Steamship Co., Cleveland.—Eztra Dividend. 


An extra dividend of $1 per share and the usual quarterly dividend of 
$1 25 per share have been declared on the outstanding capital stock of no 
par value, both payable Jan. 1 to holders of record Dec. 20.—V. 115, p.2912. 





International Shoe Co.—Production—Outlook.— 

Actual production of the company in the year ended Nov. 30 last was 
over 42,000,000 pairs of shoes, against 38,376,117 in the previous year, 
an increase of 9.5%. 

President F. C. Rand is quoted in substance as follows: ‘‘The tanneries 
are running along at the normal rate of production. Stocks of shoes in 
retail stores are not largeand while future orders indicate that merchants 
are not anticipating far in advance their needs, we feel, on the other hand, 
that their demand will be constant and that the coming year ought to be 
productive of good results for our company, if we stick to sound, conserva- 
tive business principles.’’"—V. 117, p. 2548. 


Intertype Corp., Brooklyn, N. Y.—Eztra Dividend.— 

The directors have declared an extra dividend of 25 cents per share and 
the regular quarterly dividend of 25 cents on the Common stock, both 
payable Feb. 15 to holders of record Feb. 1.—V. 117, p. 2220 
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Iron City Sand & Gravel Co., Pittsburgh.—Bonds 
Offered.—Townsend Scott & Son and Stein Bros. & Boyee, 
Baltimore, are offering at 94 and int. to yield about 7.10%, 
$850,000 Ist (Closed) Mtge. 6% Sinking Fund Gold bonds. 
The bankers state: 

Dated Dec. 1 1923. Due Dec. 1 1930. Red., all or part, on any int. 
date at 102% and int. upon 30 days’ notice. Int. payable J. & - at 
Union Trust Co. of Maryland, Trustee, without deduction for normal 
Federal income tax. Denom. $1,000 and $500c*. 

Listing.—Application will be made to list these bonds on the Baltimore 
Stock Exchange. 

Company.—Is the outgrowth of the Iron City Sand Co., which has been 
in successful operation for over 30 years. At present the company is one 
of the largest ay of sand and gravel in the Pittsburgh district. 

Earnings.—For the past six years, net earnings applicable to interest 
and sinking fund have not been less than $309,291 in any one year and 
averaged $352,781 per annum, or approximately seven times interest 
charges. In no one of the past six years has the company failed to earn 
the maximum interest charges on this issue at le: .t six times. 

Sinking Fund.—There will be paid a minimum amount the first 18 
months of $17,777 77 per month and thereafter a minimum omount of 
$13,333 33 per month, to the trustee, for the payment of interest and 
retirement of these bonds. This sinking fund will retire a minimum of 


one-half of the bonds the first three years and the entire issue prior to 
maturity. 


Jamaica Water Supply Co.—vTenders.— 

The Equitable Trust Co., trustee, 37 Wall St., N. Y. City, will until 
Dec. 26 receive bids for the sale of Ist Consol. Mtge. 5% sinking fund gold 
bonds, dated July 1 1916 to an amount sufficient to absorb $43,186, at a 
price not exceeding 105 and int.—V. 117, p. 2440. 


Jones Bros. Tea Co.—Omits Common Dividend.— 

The directors have voted to omit payment of the quarterly dividend due 
Jan. 15 on the outstanding $10,000,000 Common stock, par $100. From 
Oct. 15 1922 to Oct. 15 1923 incl., the company paid quarterly dividends 
of 1% on the Common stock. 

William H. Barnard, Secretary of the International Salt Co., has been 
elected a director.—V. 117, p. 2659. 


Kaministiquia Power Co., Ltd.—Distribution.— 

The shareholders of record Oct. 31 received one share of Kakabeka 
Securities Co. stock on Nov. 15 for each share held. Kaministiquia 
Power Co. took a financial interest in the Fort William Paper Co. when 
this company was organized and got certain bonds and eferred and 
Common stock. Now the Kakabeka Securities Co. has been formed to 
take over the stock holdings, and one share of its stock has been issued 
to each holder of one share of stock of Kaministiquia Power Co. There 
will be 25,000 shares of no par value of Kakabeka stock, of which 24,970 
will be issued, this being the number of Kaministiquia Power shares out- 
standing. Sir Herbert Holt is President of the Kakabeka company, and 
J. 8. Norris Vice-President.—V. 117, p. 787. 


Laconia Car Co.—Plans to Retire Pref. Divs.— 

The stockholders will shortly vote on approving a plan for taking care 
of the accumulated and unpaid dividends on the Preferred stock since 
1913. The plan provides for an increase in the present authorized Common 
stock from 10,000 shares to 65.000 shares of no par value. In lieu of the 
accumulated dividends on the Preferred stock, 10,000 shares of the increased 
authorized issue of Common stock are to be given Preferred stockholders; 
and at the same time through amendment of the by-laws the Preferred 
stock is to be made convertible into Common on the basis of 4% shares 
of Common for each share of Preferred, if converted prior to March 1 1924 
and 4 shares of Common for each share of Preferred, if converted thereafter. 

The First National Bank of Boston is to act as depositary under the 
plan, and the committee consists of Henry Hornblower, Donald M. Hill 
and G. Peabody Gardner, Jr.—V. 117, p. 953. 


Lakewood (Ohio) Engineering Corp.—/nitial Div.— 
An initial dividend of $1 50 per share has been declared on the Common 


stock, no per value, payable Jan. 15 to holders of record Jan. 10. See 
also V. 117, p. 1354. 


Langley Mills (of So. Caro.).—Bonds Offered.—Mer- 
eantile Trust & Deposit Co.; Baker, Watts & Co., Baltimore, 
and Wm. E. Bush & Co., Atlanta, are offering at 100 and 
int. $600,000 Ist (Closed) Mtge. 7% Sinking Fund Gold 
bonds. A cireular shows: 

Dated Nov. 1 1923. Due Nov. 1 1943. Interest payable M. & N. at 
Mercantile Trust & Deposit Co. of Baltimore, trustee. Redeemable in 
lots of not less than $50,000 and redeemable out of the sinking fund in any 
amount, in either case on any interest date after 30 days’ notice, at 105 
and interest up toand incl. Nov. 1 1933, and thereafter at 102% and interest. 

Company.—A South Carolina corporation established in 1868. Manu- 
factures heavy sheetings, drills, twills and canton flannels. Annual yearly 
capacity represents an output of about 15,000,000 yards. Plant consists 
of substantially constructed brick mill buildings, operating 46,720 spindles 
and 1,090 Draper automatic looms. ‘The Mills own in fee a hydro-electric 
development of 600 h.p. capacity. 

Earnings.—For the 7% years ended June 30 1923 the average annual 
net earnings, applicable to interest on these bonds before deducting interest, 
depreciation and Federal taxes, were $187,778, or four times the maximum 
annual interest requirements. For the six months ended June 30 1923 
the net earnings applicable to interest on these bond. before making 
allowance for interest, depreciation or Federal taxes, were $106,858. 

Purpose.—To reimburse the treasury for expenditures made on the 
property, and for working capital and for the building of new houses, etc. 

Management.—The President is W. C Langley of W. C. Langley & 
Co., bankers, New York. 


Library Bureau, Cambridge, Mass.—Outlook, &c.— 

An authoritative statement says: The company is about to complete 
the most satisfactory year in its history. Sales are expected to pass the 
1920 total of $9,343,000, the previous high-water mark, by $250.000. 
Present prices shade those of 1920 so that the increased volume of business 
is even more impressive. The expansion of sales is reflected in the declara- 
tion of an extra dividend of $2 per share on the Common stock, payable 
Jan. 1, together with the regular declaration of $1.50. The company has 
$1,000,000 of unfilled business on the books. Orders are coming in at the 
rate of $800,000 to $900,000 a month. The outlook for the new year is 
good.—V. 117, p. 2659. 
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Lone Star Gas Co.—Eztra Dividend.— 

The directors have declared an extra dividend of % 
in addition to the regular quarterly dividend of 14%, both payable Dec. 31 
to holders of record Dec. 24. Like amounts were paid March 31, June 30 
and Sept. 29 last.—V. 117, p. 1243. 


Lord & Taylor, New York.—2d Pref. 

The directors have declared a quarterly dividend of 2% on the 2d Pref. 
stock, payable Feb. 1 to holders of record Jan. 21. So far this year the 
company has paid 34% in accumulated dividends and a quarterly of 2% 
on the 2d Pref. stock.—V. 117, p. 2329, 1670. 


(P.) Lorillard Co.—Stock Increased—Par Reduced.— 

The stockholders on Dec. 18 increased the authorized Common stock 
from $30,311,200 to $50,000,000 and changed the par value of the Common 
stock from $100 to $25 per share. Four new shares of Common stock, 
par $25, will be issued in exchange for each present share of Common 
stock, par $100. 

The company also has authorized and outstanding an issue of $11,307 ,600 
7% Cum. Pref. stock, par $100.—V. 117, p. 2220. 


Louisville Gas & Electric Co.—Plant Ready for Oper.— 

The Beargrass gas plant was put in operation for the first time on Nov. 
28, when manufactured gas was pumped into the relief holder for distri- 
bution through the city mains. 
the supply of natural gas, a site was purchased and actual construction 
work began in June. The plant consists of four 12-foot water gas sets, 
equipped to operate with the Young-Whitwell back-run process. It has 
an initial output capacity of 12,000,000 cubic feet daily, and is planned for 
economical enlargement to an ultimate capacity of 60,000,000 cubic feet. 
The cost is estimated at $2,500,000. 

While there still remains considerable work to complete the plant in all 
its details, it is now ready for continuous operation as soon as the winter 
demand for gas necessitates.——-V. 117, p. 2020, 900. 


Lovat Steamship Co., Ltd., Pictou, N. S.—Bonds Of- 
fered.—Royal Securities Corp., Ltd., are offering at 100 and 
int. $165,000 7% Ist (closed) Mtge. Serial Gold bonds. A 
circular shows: 


Dated Oct. 11923. Maturing serially Oct. 1 1924 to Oct. 1 1933. Int. 
payable A. & O. in Canadian gold coin or its equivalent at Royal Bank of 
Canada, Halifax, St. John and Montreal. Denom. $1,000 and $500 c*. 
Red. all or part at 105 and int. on any int. date on 30 days’ notice. Eastern 
Trust Co., trustee. 


Capitalization Authorized and Outstanding. 
Common shares 5 
7% First Mortgage Serial Gold bonds 165,000 

Company.—Has been incorporated in Nova Scotia for purpose of operat- 
ing steam and other ships and will conduct a regular steamship service be- 
tween Halifax and Pictou, N. 8., Souris, Prince Edward Island; and prin- 
cipal points in the Magdalen Islands. 

Purpose.—Proceeds will be used to provide in part for the cost of a steel 
freight and passenger steamer. 

Earnings .—B on earnings from operation of the existing steamship 
service between Pictou and the Magdalen Islands for the years 1922 and 
1923, with subsidies of $29,000 and $24,000, respectively, it is estimated 
that annual earnings will be not less than $36,000, available for interest 
and serial maturities of these bonds. ‘ 

William Fraser of Pictou, N. 8., will be Pres. & Managing Director. 


MacAndrews & Forbes Co.—Fztra Dividend.— 

An extra dividend of 4% has been declared on the Common stock in 
addition to the usual quarterly dividend of 24%%, both payable Jan. 15 
to holders of record Dec. 31. An extra dividend of 1% was paid on July 14 
last and one of 2% on Jan. 15 1923.—V. 116, p. 2890. 


McCall Corporation, N. Y.—Accumulated Dividends.— 

The directors have declared the regular quarterly dividend of 1%% on 
the 1st Pref. stock, together with a dividend of 1% % on account of accu- 
muayees. both payable Jan. 2 to holders of record Dec. 15.—V. 116, 
p- . 


Mackay Companies.—New Cable Opened.— 
The new transatlantic cable, laid between New York and Havre, France, 
was put into service Dec. 5.—V. 117, p. 1895. 


Manville Jenckes Co.— Acquires Mills—Sells Foundry. 

The High Shoals cotton mills at High Shoals, No. Caro., one of the 
biggest textile plants in Gaston County, has been bought by the company, 
from the estate of the late C. B. Armstrong and A. G. Myers of Gastonia, 
No. Caro., for approximately $1,000,000, according to an announcement 
from that city. he properties purchased includes the mills with 18,500 

indles, buildings and 1,300 acres of land. The mill is equipped with 
800 looms and has been manufacturing sheeting. 

This company, formerly operator of an iron foundry under the name of 
the West Bridgewater (Mass.) Foundry Co., has discontinued that business 
and is offering the plant for sale.—V. 117, p. 900, 1135. 


Marland Oil Co.—Consol. Bal. Sheet (Incl. Subsids.).— 
Aug. 31°23 Dec. 31°22 Aug. 31'23 Dec. 31°22 
3 


Assets— Liabilities— - $ e 

Oil & gas leases,&c_38,301,343 24,001,374 | Cap. & sur. equityy62,624,741 51,859,426 
2,498,508 2,493,131 

Appraised value of 


Min. int. sub. co. 

stock 189,304 

leaseholds x22,770,022 23,775,168|8% Partic. bonds. 3,194,000 

Stock of co. owned 2,699,000 

by subsidiaries. 697,282 748,610 | Purch. money lease 

Inv. in & adv. to obligations pay. 3,307,249 
affil., &c., cos.. 5,569,857 4,908,021 

ash 2,616,153 891,705 871,000 
3,042,264 


M. T. L. 8% Eq. 
Trust certifs_-.- 
75,605 
9,586 578 
4,393,424 
232,082 


of 1% on the stock, 


Dividend.— 


Cc 
Bills & accts. rec--. 
Unpd. stk. subscr-. 


283,468 
142,391 


Other curr. assets - 
8% Part. bds. pur- 
7% % bonds purch. 
Off. & empl. accts_ 
Sundry debt. on 

house contr- --- 
Unadj. debits, &c- 


Tank car notes-_-- 
Bills & accts. pay- 

Interest accrued - - 11,905 
Accr. taxes, ins. & 

miscel. interest. 131,745 

Sund. def. oblig’ns 28,138 

120,428 | Res. for conting-- 37,000 

Deprec. reserve... 4,084,432 

248,566 256,004 | Res. for drill. costs 1,670,465 

870,014 1,071,848} Deplet. reserve... 3,286,239 

Tot. (each side) -91,997,402 66,038,061 








x Appraised value of leaseholds as of July 1 1920, in excess of cost, 
including discovery, less extinguishments by depletion of $6,511,073 to 
Dec. 31 1922. ie equity fore providing for 1923 reserves, repre- 
sented by 1,082,116 2-20 shares of no par value, issued and to be issued. 
—V. 117, p. 2659, 2549. 


Massachusetts Lighting Cos.—40-Cent Dividend.— 
The trustees have declared a dividend of 40 cents a share on the Common 
stock, payable Dec. 24 to holders of record Dec. 13. On Sept. 10 last a 


like amount was paid and in June last 35 cents per share was distrib ; 
See V. 117, D. 788, 2001. ” ee 


Merrimac Chemical Co.—Balance Sheet Sept. 30.— 


Assets— 1923. 1922. Liabdtlities— 1923. 1922. 
Lands, bidgs., &c., Capital stock $3,528,000 $3,528,000 
$3,645,335 $4,140,878| Accounts payable. 367,463 
Cash & accts. rec. 742,313 616,642|x Items accrued, 
Securities owned_. 1,332,132 1,201,946 
Inventories 1,090,679 806,179 
Deferred assets... 115,999 147,289 


Total $6,926,458 $6,912,934 
—V. 116, p. 2773. 

Metropolitan Edison Co.—Stock Sold.—Pynchon & Co., 
West & Co., John Nickerson & Co. and Parsly Bros. & Co. 
have sold at $93 a share and divs., to yield over 7.52%, 
13,000 shares of Cumulative Participating Pref. (a. & d.) 


652,656 


’ 647 ,286 
2,161,260 


2,222'908 
$6,926,458 $6,912,934 











uthorized in April, 1923, to supplement | 





stock (of no par value). The stock carries annual dividends 


of $7 per share, payable quarterly (see V. 116, p. 1186). __ 

Listing.—Preferred stock listed on both the New York and Philadelphia 
Stock Exchanges. 

Company .—Formed in Pennsylvania July 24 1922, succeeding company 
of same name which was formed in 1917 through the consolidation of the 
Metropolitan Electric Co. (which had been operating in Reading and 
vicinity since 1894). the Edison Electric Illuminating Co. of Lebanon, Pa., 
and the Lebanon Electric Light Co. ; # 

In addition to its property owned direct, Metropolitan Edison Co. owns 
the entire outstanding Common stocks of the following companies: (a) Penn- 
sylvania Edison Co.,°Easton, Pa. (which controls Eastern Pennsylvania 

ower Co., Phillipsburg, N. J., Easton Gas Works, Easton, Pa., and Inter- 
urban Gas Co., Nazareth, Pa.); (6) Hanover (Pa.) Power Co. (which con- 
trols Hanover & McSherrystown Street Ry.); (c) Gettysburg (Pa.) Elec- 
tric Co.; (d) Weimer Electric Light & Power Co., Mount Gretna, Pa.; 
and (e) Metropolitan Power Co., Middletown, Pa. It also owns all except 
64 shares (par $100 each) of the $3,000,000 capital stock of York Haven 

(Pa.) Water & Power Co., and in addition $750,000 Reading Transit & 
Light Co. Class ‘“‘B"’ Preferred stock, which is paying dividends at the an- 
nual rate of 7%. . 

Company supplies electric light and power in an extensive eeertonty in 
the eastern part of Pennsylvania, serving the cities of | and Leb- 
anon, Pa., and surrounding districts, that part directly serv including 
66 communities, in addition to which power is wholesaled to local companies 
in 56 large boroughs and towns. . 

The properties of the company, together with those of its subsidiaries, 
include 444 miles of transmission lines and 755 miles of distribution lines. 
Of these lines the company owns direct 262 miles of transmission lines and 
377 miles of distribution lines. The principal power plant, located on 
pe i River at West Reading, has an installed generating capacity 
of 71,500 k. w. 

_ Super-Power System.—The Metropolitan Edison properties form a con- 
siderable portion of the Pennsylvania-New Jersey power system of the Gen- 
eral Gas & Electric Corp. Being inter-connected by hizh-tension transmis- 
sion lines, they are operated as a super-power system and are included in 
the Boston-Washington zone of the Super-Power Survey made for the 
Department of the Interior of the United States Government. Because 
of the greatly increased demands for power, two new power companies— 
Metropolitan Power Co. and the New Jersey Power Corp.—have been 
organized to construct generating stations at Middletown, Pa., below Har- 
risburg, on the Susquehanna River. and at Holland, N. J., near Easton, 
Pa., on the Delaware River. Each of these stations will have an initial 
capacity of 30,000 k. w., but will be designed for an ultimate expansion to 
200,000 k. w. In addition. 17,500 k. w. capacity is in process of installa- 
tion in existinz plants. 

Capitalization Dec. 10 1923— 
Cumulative Participating Preferred stock _. 75.000 shs. 
Common stock . ans ated : 300.000 shs. 
Metropolitan Edison Co. Mtge. Series A 8s, 1935 $1,593,006 

do Series B 6° bonds, 1952-_- Pytne 6,080 ,000 
do Series C 5° bonds. 1953 i 1, 
Metropolitan Electric Co. Mtge. 5s, 1939- 

* (ncluding this offering. 

x Earnings Year ended Oct. 31— 
Operating revenue 


Authorized. Outstanding. 
*64 978 shs. 


86.982 shs. 


1922. 
$6 536,361 
$3,282,475 
1,024,555 
66,186 


$2,163,146 
110,541 


$2 273,686 





Operating es 
Maintenance and depreciation _-__-_ ~~ -_ - 
Rentals 





$2,411,117 
258,908 


EEE OE SOT EE TR 
Other income________- 
: _.. $2,670,025 
xrovision for divs. 
referred stock 1,442,059 


1,353,091 

Nec income . $1,227 966 $920,595 
Annual dividend requirements of Metropolitan Edison Co. Pref. 

stock outstanding, incl. present offering, requires -----_- _. $454,846 

x Includes earnings of present subsidiary companies for the entire period 
shown, except for Weimer Electric Light & Power Co., which is included 
for 1923 only. 

Present Financing.—Proceeds are to be used for additions and better- 
ments and other corporate purposes. 

{The Guaranty Trust Co. of N. Y. announces that it will be prepared on 
Dec. 26 1923 to deliver definitive Ist & Ref. Mtge. gold bonds, Series ‘‘B,"’ 
be. due Feb. 1 1952, in exchange for outstanding temporary bonds. For 
offering of these bonds see V. 117, p. 1670.J—V. 117, p. 2659. 


Mexican Seaboard Oil Co.—Karnings, &c.—President 
Harris Hammond says in part: 

At the close of business Sept. 30 1923 the quick assets of the Mexican 
Seaboard Oil Co. and International Petroleum Co. exceeded accounts pay- 
able and accrued debenture interest by $4.075,000. 

Production of light oil (including royalty oil) for the first 9 months of the 
year was 3,391,596 barrels and of heavy oil 2,081,735 barrels, a total of 
5,473,331 barrels. 

When the wis (July 14 1922) brought in its well No. 6, Cacalilao, 
at a depth of 2,475 ft. with a production of 7,000 barrels of heavy oil, this 
completion marked the discovery of oil on the Cacalilao-Tanchicuin lease. 
This is one of the company’s large tracts in the heavy oil district and com- 
prises an area of over 20,000 acres. 

To date the company has developed 5 distinct pools on this lease and at 
present has 10 wells drilling. Some of these wells are drilled for the purpose 
of determining the limits of the pools already discovered and the remainder 
for the purpose of proving the as yet undeveloped parts of this large tract. 

The company has recently made a contract with the Standard Oil Co. of 
N. J. under which the latter company purchases oil from the company’s 
holdings in the Cacalilao district at the rate of 30,000 barrels per day, de- 
liveries to begin Feb. 1 1924 and running for a period of 3 years. The price 
to be paid for the oil under this contract is calculated on a sliding scale 
based on the price of bunker oil in New York harbor. so that the company 
will benefit from increases in oil prices during the period of the contract 
and, on the other hand, it is protected by a minimum fixed price against 
a large decrease in oil prices. 

Consolidated Income Statement. 

[Mexican Seaboard Oil Co., International Petroleum Co. 
nacional de Petroleo y Oleoductos, 8. A.] 

: ————_Quarters Ended 

Period, 1923— Sept. 30°23. June 30°23. Mar. 31 '23. 
Gross operating revenue_ $1,674,207 $1,295,760 $936 ,002 
Operating expenses 1,252.454 1,181,451 771.781 


$421,753 $114,309 $164,221 
263,151 55,029 22,696 


$684,903 $169,338 $186,917 
61,250 61,250 61.250 
233,838 129,442 267 ,263 


$389,815 def.$21,358 def.$141,597 


Totalincome_ _-_ 
Deductions, incl. int. and 
Pennsylvania Edison Co. 





and Cia Inter- 


9 Mos. End. 
Sept. 30°23. 
$3 .905,969 
3,205,686 


700 ,283 
340,876 


$1,041,158 
183 ,750 
630,543 


$226,860 








Drill expenditures res’ve 





Balance, surplus 
—V.117, p. 788. 


Michigan Sugar Co., Saginaw, Mich.—Pref. Dividend.— 

The company has declared a dividend of 14% on the 6% Cum. Pref. 
stock, payable Jan. 2 to h»lders of record Dec. 20. This makes a total of 
3% paid for the year. Dividends were resumed on the Pref. stock on 
Dec. 1 last, when 14% was paid. See V. 117, p. 2117. 


Middle States Oil Corp.—To Operate Refinery.— 

President P. D. Saklatvala announces that the corporation's refinery at 
New Orleans is now having additions in the way of filtering plant an“ 
storage capacity added, and is expected to be in operation by Feb. 1. He 
further says that the oil industry is rapidly recovering from the geotacted 
depression and should soon be normal; that Middle States finds its current 
income will be sufficient for the refinery and storage plant development and 
other expenses, and that no financing will be necessary.—V. 117, p. 2441. 


Middle West Utilities Co.— Acquisition, &c.— 
The company has acquired the entire outstanding Common stock of the 
United Utilities Co., an Illinois corporation serving 12 communities in 
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10rthwestern Illinois centering around Lena. The latter com any owns 
li of the bonds and the entire Common stock of the Wisconsin Utilities 
©Co., a Wisconsin corporation serving 10 communities in south-central 
Wisconsin. The gross earnings of these two companies for the year 1923, 
it is stated, will approximate $300,000. 

The Middle est Utilities Co.'s Prior Lien, Preferred and Common 
stocks have been listed on the London Stock Exchange. This means 
international quotations in all these issues of Middle West stocks in the 
hands of the public. There is a very substantial holding of Middle West 
stocks by English investors.—V. 117, p. 1243. 


National Conduit & Cable Co.—Distribution.— 

The Bankers Trust Co. announces that on Jan. 3 1924 it will make a 
distribution on the Ist Mtge. 6% 10-Year Sinking Fund Gold bonds at 
the rate of $217 37 per $1,000 bond. This distribution is to be made out 
of proceeds of sale of the mortgaged property. It is expected that later in 
the year 1924 the bond holders will receive their distributive share, under a 
deficiency judgment, along with other creditors. See also V. 117, p. 2550, 


National Fireproofing Co.—Christmas Dividend.— 
The directors have declared a ‘‘Christmas’’ dividend of 1% on the Pref. 


stock, payable Jan. 10 to holders of record Dec. 28. See also V. 117, 
p. 1895, 2002. 
Naumkeag Steam Cotton Co.—FExztra Dividend.— 


An extra dividend of 2% has been declared on the outstanding $6,000,000 
Capital stock, par $100. fn addition to a Tae" ty dividend of 3%, both 
payable Jan. 2 to holders of record Dec. 18. This is equivalent to 10% 
on the old $3,000,000 Common stock outstanding before the distribution 
in October last of the 100% stock dividend (V. 117, p. 1785). Dividends 
totaling 10% each (including extras of 5%) were paid semi-annually on the 
old capitalization from Jan. 1921 to July 1923, incl. On Oct. 1 last a 
quarterly dividend of 5% was paid on the old stock.—V. 117, p. 1895. 


Nevada-California Electric Corp.—Pays Off Accumu- 
lated Dividends on Preferred Stock.— 


The directors have declared a dividend of 28% on the 7% Cumul. Pref. 
stock (in settlement of accumulated dividends), payable in Preferred stock 
Dec. 31 to holders of record Dec. 29. The usual quarterly cash dividend 
of 1% % has also been declared on the Pref. stock, payable Feb. 1 to hold- 
ers of record Dec. 29. Quarterly cash dividends were resumed on this 
issue Jan. 30 last (see V. 116, p. 2803).—V. 117, p. 2220. 


New Brunswick Publishing Co., Ltd.—Bonds Offered.— 
J.‘.M. Robinson & Sons, Ltd., St. John, N. B., are offering 


at 100 and int. $178,000 7% Gen. Mtge. Serial gold bonds. 
A circular shows: 


Dated Oct. 1 1923; due $9,000 Oct. 1 1928 and each year thereafter up 

to and incl. Oct. 1 1946, and $7,000 Oct. 1 1947. Int. poveise Q.-J. in 

ge at the branch of the Royal Bank of Canada in St. John, N. B., 
ontreal, P. Q., or at Central Trust Co., Moncton, N. B., trustee. De- 

noms. $1,000 and $500 c*. 

notice at 105. 


Capitalization Outstanding After This Financing. 
ot i eenwuwe $178,000 
Telegraph Publishing Co. 5% bonds due 1935_________________- 
Maritime Advertising Co. 6% bonds, due 1924 to 1928__________ 46,000 
a ae Sore C00... ennénemetsbeweneenoe 230 
ag ea eke den cies dene eabwomsin 

Company.—Formed for the pur of acquiring as foins concerns two 
——— known as the Tel Peak Publishing Co. and the Maritime Ad- 
vertising Co., carrying on the business of publishers and issuing daily news- 
gevees known as the ‘‘Telegraph,’’ ‘‘Times’’ and ‘‘Journal,’’ in the City of 

t. John, which ge gm have now been consolidated. Company 
owns two four-story brick buildings of modern construction in the busi- 
ness district of the City of St. John, and in addition is fully equipped with 
the necessary machinery to carry on its business. he present circulation 
74 Pt p+ gpa is 24,083 copies, and of the ‘‘Times’’ (evening) is 

,375 copies. 

Earnings.—Based on 3 months’ operation of the amalgamated companies, 
the earnings for the current year are estimated as $498,150: less operating 
expenses estimated as $397,245; bond interest, $17,470; leaving surplus 
earnings of $83,435. 


Red. all or part on any int. date on 40 days’ 


New Hampshire Power Co.—Acquisitions, &c.— 

The company has applied to the New Hampshire P. 8S. Commission for 
authority to purchase the Newport Electric Light Co., the Sunapee Elec- 
tric Light & Power Co., the Contoocook Electric Light Co., the Antrim- 
Bennington Electric Light & Power Co., the Canaan-Enfield Electric Co., 
the Hillsboro Electric Light Co. and the Lake Sunapee Power Co. The 


company has also applied for permission to issue $1,200,000 bonds and 
Preferred stock. 


New England Southern Mills.—Notes Offered.—Lee, 
Higginson & Co. are offering at 97 and int., to yield over 
7.40%, $4,000,000 7% Secured Gold notes. 


Dated Dec. 1 1923. Due Dec. 1 1933. Int. payable J. & D., without 
deduction for the normal Federal income tax up to 2%. Principal, interest 
and sinking fund payable at offices of Lee, Higzinson & Co., in Boston. 
New York and Chicago. Denom. $1,000 and $500 c*. Callable at 10. and 
int. on or prior to Dec. 1 1924 and at 4% less each 12 months thereafter, 
reaching 100% after Dec. 11932. First National Bank, Boston, trustee. 


Data From Letter of Chairman Edwin Farnham Greene, Dec. 15. 


Company.—Name recently changed from International Cotton Mills. 
Organized in Mass. on Feb. 6 1913. Owns or controls nine mills, contain- 
ing 362,000 spindles, manufacturing a wide variety of cotton fabrics, in- 
cluding print cloths, sheetings, shirtings, drills, bed spreads, crash, wide 
sheeting, carded and com yarns and cotton duck. (Compare details 
of mills in V. 117, p. 2440.) 

This financing represents a part of a broad plan whereby the New Eng- 
and Southern Mills is to acquire important additions for the purpose of 
diversifying, stabilizing and increasing .ts earnings through the acquisition 
of two well known mills in South Carolina having a long record of successful 
operation, viz., the Pelzer Manufacturing Co. (mentioned below) and the 

ucapau Mills; the completion of a new tire-fabric mill in Georgia; and 
the conversion of the company’s mill at Lowell, Mass., from tire-fabric 
to wide-sheeting. Upon completion of this financing the territorial loca- 
tion of the mills owned or controlled by the company will be as follows: 
In New England, 68,000 spindles: in Canada, 30,000 spindles; in South 
Carolina and Georgia, 264,000 spindles. In view of the fact that the 
Southern mills will so large a factor it has seemed appropriate to change 
the name of the company to ‘New Enzland Southern Mills. This cor- 
poration will thus become one of the largest textile concerns in the South. 

Purpose.—The issue of these $4,000,000 notes is to — a part of the 
funds required for the purchase of the entire capital stock of the Pelzer 
Manufacturing Co., now being acquired at a net cost of about $8,000,000. 
The present Pelzer Manufacturing Co. (of So. Caro.) will be reincorporated 
in Bees. with a capital stock of $7, ,000, all of which will be pledged 
to secure these notes. 

Earnings . Pelzer Manufacturing Co.—Net orn of Pelzer Manufac- 
turing Co. alone, after depreciation and taxes paid, for the last five years, 
have averaged $759,000 per year, or 2.7 times the $280,000 annual interest 
charges on these notes, and for the fiscal year ending July 31 1923 were 
$1,156,000, or 4.1 times these charges. _ 

Earnings of New England Southern Mills.—Actual net earnings for the 
last 5 years of all the plants (including Pelzer Manufacturing Co.) now 
acquired or formerly owned (except Stark, Lowell, Lisbon and a new crash 
department at Tucapau) have ave aa ac ete enon tail $1,476,000 
Estimated annual net earnings of the four plants last named, 

when in operation, according to present plans aggregate 


Total (from aver. annual gross sales of $21,720,000, partly est.) $2,076,000 

Total present annual char; (including interest on these notes and 
agvinenel ana interest on oe and funded debt equal to or superior to 
these notes) amount to $931,400. This would leave a balance of $1,144,- 
600 available for sinking funds, additions to capital of the company or its 
subsidiaries, and dividends on capital stocks of New England Southern 
Mills. 





Sinking Fund.—The trust indenture provides for an annual sinki 
(payable either in cash or in notes of this issue) of $100,000 
4 years 1925-28 incl. (first payment April 1 1925), and $200,000 per year for 
the last 5 yoars: to be applied to the purchase of these notes at not exceed- 
ing the calling ie. or to call of the notes if not so purchasable. This 
sinking fund will be sufficient to retire more than one-third of these notes 
before maturity. 


Capitalization as of Dec. 31 1923 (After Present Financing), Incl. Sub. Cos. 

Interest & 

Pref. Div. 

Funded Debt— Authorized. Outstand'’g. Requirements. 

New Eng. Sou. Mills 7% sec. notes__ $4,000,000 $4,000,000 $280,000 
Int. Cotton Mills 10-yr. 7% unsecured 


fund 
r year for the 


iv ccckcantnnédeenboncecsus 4,000,000 4,000,000 280,000 

Stark Mills, Tucapau purchase money 
NS cin sensei dha een hide 2,690,000 2,690,000 161,400 

Capital Stocks— 
Stark Mills 7% Preferred___-_-_.---- $3,000,000 $4,000,000 $210,000 
New Eng. Sou. Mills 7% Prior Pref... 10,000,000 4,000,000 280,000 
Int. Cotton Mills 7% Preferred - - -_-- 10,000,000 5,000,000 350,000 
New Eng. Sou. Mills Com. (no par) _-210,000 shs. 203,172 shs. 

In addition to the sinking fund on this issue of Secured notes, there is 


an annual aiiag Sune of $250,000 for the retirement of the 10-year unse- 
cured notes, due Dec. 1 1929. 

In addition to the capitalization given in the above table, the Cosmos 
Cotton Co., Ltd., has outstanding $108,000 6% debentures. There are 
also outstanding $208,300 capital stocks of Cosmos Cotton Co., Ltd., and 
Imperial Cotton Co., being about 17% of the entire capital stocks of those 


composes. the remaining 83% being owned by the New England South- 
ern Mills. 


Approximate Consol. Balance Sheet as of Dec. 1 1923, After Present Financinge 
{New England Southern Mills and Subsidiary Companies.] 





Assets— Liabilities— 
Plant account_._______- $22,212,167 | Prior Preference stock___ $4,000,000 
Good-will, brands and Preferred stock - -.-----.- 5,000,000 
trade-marks ___.____- 6,487,731 | Funded debt__-____---- 8,000,000 
ee 109,131] Stocks, notes & deben- 
Notes & acc’ts receivable 848,862 tures of subsid. cos.— 
EVGRITIEE.. « ooncnceane 348,334 as x6 343.770 
Miscellaneous investm’ts 232 ,866| Notes payable_______-- 3,496,202 
Prepaid int. & insurance_ 233,941) Accounts payable-_--_-_.- 171,751 
ae y500,000| Reserve for taxes, &c____ 1,487,148 
one, representing 203,- 
172 shares of no par 
value Common stock... 8,474,611 
_ jee Sere Stn, BENE wucuneoasmenedl $36,973,032 


x Stark Mills Pref. stock, $3,000,000; Canadian companies minority 
stocks (par value $208,300) book value, $545,770; Cosmos Cotton Co., 
Ltd., debentures, $108,000; Tucapau Mills, heer’ notes, $2,690,000. 
y 20,000 shares Common stock (par $2,000, 


Mt. Vernon-Woodberry 

Mills, Inc. ) 
Approximate Balance Sheet as of Dec. 1 1923, Pelzer Mfg. Co. of Massachusetts, 

Assets— Liabilities— 
Plant account__.....--- $6,900 ,000| Capital stock_________- $7 500,000 
ee ae a a 117,980| Notes payable_______-_- 114,260 
Notes & acc’ts receivable 134,871| Accounts payable_____-_ 14,903 
Inventories ...........- ,949,102| Reserve for taxes, &c___. 1,150,000 
Miscellaneous securities _ DTD ccanandcacunvtia 425,674 
Accr’d int. & prepaid ins- 88,243 

0 ee 5 SS ee ere $9,204,837 





Management.—Under direction of Lockwood, Greene 


Co. The sell- 
ng agents will be Lawrence & Co. ‘ 


& 
Compare also V. 117, p. 2550, 2660. 
New Jersey Power & Light Co.—Stock for Employees.— 


The company is offering to its customers and employees its 7% Cumu- 
lative Participating Preferred stock (par $100) at $95 a share cash and 
accrued dividend to yield over 74%; payments to be made as follows: 
$15 per share down and $20 a share per month with 7% interest allowed on 
monthly payments. The Pref. stock participates equally with Common 
stock in any additional dividends declared in any calendar * taaaad after pay- 
ment of 10% in dividends on common stock.—V. 117, p. 1470. 


New York Title & Mortgage Co.—IJncreases Dividend.— 
The directors have declared a quarterly dividend of 3% on the at 
stock, payable Jan. 2 to holders of record Dec. 21, thus placing the dividend 
rate at 12% perannum. ‘The new stock issued Dec. 1 will receive the divi- 


dend pro rata from that date. Previously the company had been paying 
quarterly dividends of 24% %.—V. 117, p. 2118. 


Noco Petroleum Co.—Acquisition.— 
The company is reported to have taken over the old Lesh Refining Co. 
plant at Arkansas City, Kan., and plans to install a new cracking system 


and start operation shortly after Jan. 1 1924. The Lesh plant nas a daily 
capacity of 2,500 bbls.—V. 115, p. 2388. 


North Platte (Neb.) Light & Power Co.—Consolidation. 
See Northwestern Public Service Co. below.—V. 101, p. 618. 


Northern Indiana Gas & Electric Co.—Acquisition.— 

The Indiana P. 8. Commission has authorized the company to purchase 
the nalf interest in the Peru Gas Co. owned by the Public Service Co. of 
Delaware for $204,820.—V. 117, p. 2118. 


Northern Indiana Power Co.—Capital Stock Increased.— 
The comonty has filed notice with the Secretary of State of Indiana of 
an increase in its capital stock from $3,500,000 to $5,000,000. Treasurer 


H. R. Ellis said the increase was to take care of the recent purchase of 
Huntington utilities—V.117 p. 1785. 


Northern New York Utilities, Inc.—Bonds Offered.— 
E. H. Rollins & Sons and F. L. Carlisle & Co., Inc., New 
York, are offering at 99 and int., to yield about 6.10%, 
$1,183,000 Ist Lien & Ref. 6% bonds, Series ‘“‘C,” dated 
May 1 1923, due May 1 1943, and fully described in V. 116, 
p. 2775, and in advertising pages in this issue. 

Data from Letter of President J. N. Carlisle, Dec. 17. 

Company .—Owns and operates electric light and power properties serving, 
without competition, Watertown, Carthage and more than 40 adjacent 
communities in Jefferson, Lewis and St. wrence counties in northern 
N.Y.State. Company is furnishing Utica Gas & Electric Co. with electric 
energy under a long term contract calling for upwards of 33,000h.p. Prop- 
erties include 89,900 h.p. electric generating capacity, of which 80,900 h.p. 
including 10,000 h.p. now under construction, are hydro-electric and 9,000 
h.p., including 6,7 h.p. under construction, are steam plants together 
with a gas plant with an installed capacity, including addition now under 
construction, of 3,320,000 cubic feet per day. 

Company has recently acquired, subject to approval of the New York 
P. 8. Commission, the entire Common stock of the Rome Gas, Electric 
Light & Power Co. This acquisition is to be financed entirely through 
sale of Common stock. 

The company will contract for the purchase of over 7,800 h.p. hydro- 
electric power from Power Corp. of New York, which owns extensive 
water powers, both developed and undeveloped, on the Racquette and 
Black rivers and has been granted a first call on the output of all future 
developments of that corporation, which with its own undeveloped power 


assures an adequate supply of power for future needs. 
Capitalization— 


Authorized. Onitonetnt. 
enna e a earwiee Closed $1,522, 
First Morten e & Refunding 5% bonds-_-_-.---.---- Closed x2,145,000 
First Lien & Refunding 7s, Series ““A".--------- 1,200; 

do el Ue UO” = 1,362,800 

do 6% bonds, Series ‘‘C’’ (incl. this issue) - 3,395,200 
Preferred stock, eh ss mmteia ann miid ot $10,000,000 4,938,000 
Common stock 


x Additional bonds to the amount of $6,086,000 are or will be forthwith 
pledged with the trustee of the First Lien & Refunding Mortgage. 
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Earnings 12 Months ended Nor. 30 


1922. 1923. 
$1,607 675 $1,951,784 
643.370 813,058 


earnings 
ing expen CS 


Gro 
Operat 


* 


Net 


Annu 


earning . $964 305 $1,138,726 
interest on all outstanding bonds, including this issue 552,855 
jalance - 
For the vear ended Nov 
from the 
The above statement of earnings include earnings f 1 Re 
Electric Light & Power Co. and only five mont! neration of the 
Falls plant and of the recently acquired Be r kiver } 
largely increasing both the cross and net earr f the compan 
Pur pose Proceeds will be used to provide a por ion of 
quiring a 6,500 h.p. hydro-electric plant on the swegatchie 
construction of a 6,700 h.p. steam generating plant and 
purposes of the company.—V. 117, p. 2118, 44 


$585,871 
39 1923 over 54 f the gross income 
sale of electricity. 


was derived 


yme Gas, 
Browns 
which are 


the cost of ac 


other corporate 


. . . ) foe 

Northwestern Public Service Co.— Ponds Offered.— 
A. B. Leach & Co., Inc., and A. C. Allyn & Co., Ine., are 
offering at 98 and int., to yield over 6.65%, $1,900,000 Ist 
Mtge. 644% gold bonds, Series “fA.” 

Dated Dec. 1 1923, due Dec. 1 1948. Int. payable J. & D. at Equitable 
Trust Co., New York trustee, or National City Bank, Chicago, without 
deduction for normal Federal income tax not to exceed 2%. Penn. 4-mill 
tax, Conn. 4-mill tax, Maryland 4% mills tax and Mass. 6% income tax 
refundable. Denom. $1,000, $500 and $1090 c*. Red. all or part on 45 
days prior notice on any int. date to and incl. Dec. 1 1924 at 107 and int., 
this premium of 7% decreasing at the rate of 4 of 1% 
after to maturity. 


Data from Letter of Pres. Albert Emanuel, New York, Dec. 12. 
Company.—Incorp. Nov. 27 1923 in Delaware. A 
Columbus Light, Heat & Power Co., Aberdeen Light & Power Co. and 
North Platte Light & Power Co. Owns and operates public utility properties 
furnishing without competition electric service in Aberdeen, So. Dak., 
North Platte and Columbus, Neb., and supplying electricity for distribu- 
tion to 8 other municipalities in Nebraska and South Dakota. Company 
also manufactures and distributes gas at North Platte. z 
The electric system of the company includes three steam generating 
stations located at Aberdeen, North Platte and Columbus. The total 
boiler capacity is in excess of 3,500 h. p. and the electric generating ca- 
pacity is6,000k.w. Transmission lines extend east and north of Aberdeen 
for a total distance of over 61 miles, of which over 49 miles are owned by the 
company. These furnish electric service for four municipalities and provide 
an inter-connection with the lines of Otter Tail Power Co. of Fergus Falls, 
Minn., with which company the Northwestern company has a power inter- 
change contract. The North Platte plant also furnishes electricity for dis- 
tribution to the villages of Hershey, Sutherland and Paxton by means of 
13,200 volt transmission lines owned by the villages. ‘Total population 
served is in excess of 45,000. 
Canitalization Outstanding Upon Completion of Present Financing. 
lst Mtge. 64% % Gold bonds, series ‘‘A’’ (this issue) _ - $1,900,000 
10-Year 7% Convertible Gold debentures. - _.- / 500,000 
7% Cumulative Preferred stock 250,000 
Common stock (no par value) ____-_- ’ 30,000 shs. 
Earnings of Properties Owned 12 Months Ended Sept. 30 1923. 
Gross earnings _——_-— ~~ ee a 7 : $618.910 
Oper. exp. (incl. current maint. & taxes other than Fed. taxes) - 345,419 
Net earnings - --- ae oie ele Pie _— $273,491 
Annual interest requirements on Ist Mtge. bonds $123,500 
The electric system of the company includes 3 steam generating stations 
located at Aberdeen, North Platte, and Columbus. The total boiler 
capacity is in excess of 3,500 h.p. and the electric generating capacity is 
6,000 k.w. Transmission lines extend east and north of Aberdeen for a 
total distance of over 61 miles, of which over 49 miles are owned by the 
company. These furnish electric service for 4 municipalities and provide 
an interconnection with the lines of Otter Tail Co. of Fergus Falls, Minn., 
with which company the Northwestern company hasa power interchange 
contract. The North Platte plant also furnishes electricity for distribution 
to the villages of Hershey, Sutherland, and Paxton by means of 13,200 
volt transmission lines owned by the villages. Total population served 
is in excess of 45.000. 
Growth of the Business Done by Properties Consolidated, Calendar Years. 
1917. 1919. 1921. 922. 
K.w.h. produced -4,780,140 6,454,278 7,537,770 8,241,460 9,: 
No. electric customers- 4,917 6,218 6.975 7.297 
Gross earnings - $287,788 $402,725 $529,638 
Operating expenses_..- 148,353 245,489 327,761 
Net earnings . $139,435 $157,236 $201,877 $223, 
Ownership and Management.—Properties are operated : 
Albert Emanuel Co., Inc. 


Nyanza Mills of Woonsocket, R. I.—Sale.- 

The company is reported to have sold its Mill No 2 to the Establissements 
Francois Masure! Freres of Roubaix, France, for approximately $350,000. 
—V.113, p. 2827 


O’Cedar Ceorp.—Dividends.— 

The directors have declared (1) a dividend of 20c. per share on the class 
“B" stock, pryable Dec. 31 to holders of record Dec. 20; (2) 15c. per share 
on the class ‘‘A’’ Common, payable Feb. 1 to holders of record Jan. 15, 
and (3) 3'!4°% on the Preferred stock, payable Jan. 1 to holders of record 


Dec. 27. (See also Channell Chemical Co. in V. 117, p. 1666.)—V. 117, 
p. 1671. 


Ohio Copper{Co.—Production.— 
The company in November produced approximately 644,000 Ibs. of copper 


o a cont 6.64 aante a pound. The operating profit was $38.446.—V. 
ae p. 485, 2221. 


Ohio Fue! Supply?Co.— Dividend Increased .— 

Tne directors have declared a quarterly dividend of 214 °% on the Capital 
stock. In July and October last quarterly cash dividends of 214% each 
were paid. Previously the company had been paying 1'4 °% cash and a 
extra dividend of 1% in Liberty bonds. (See V. 116, p. 1285.)—V. 117 
p. 1896. . 


Ohio Power Co.—Bonds_ Sold.—Dillon, Read & Co., 
Lee, Higginson & Co. and Continental & Commercial Trust 
& Savings Bank, Chicago, have sold at 98% and int., to 
yield over 6.11%, $2,000,000 Ist & Ref. Mtge. 6% gold 
bonds, Series “‘C,” dated Sept. 1 1923, due Sept. 1 1953, and 
fully described in V. 117, p. 1355, and in advertising pages 
in this issue. 

Outstanding: Series ‘‘A’’ 7% bonds, $10,000,000; Series ‘‘B’’ 5% bon 
$8,132,500; Series ‘‘C’’ 6% bonds (including this issue) , $8,000,000. a. 
Data from Letter of V.-Pres. George N. Tidd of Am. Gas & El. Co, 

Company. —Owns and operates large electric power 
plants and distribution systems in important manufacturing and mining 
sections of Ohio. Its transmission and distribution lines amount to over 
1,551 miles, serving communities having a total population in excess of 
425,000, including in all 80 cities and towns, among which are Canton 
erg P V en. newer. fg nme Lancaster, Bucyrus. Steubenville. 

as iverpool, Lima, Tiffin, Fostoria and the Wneeli istri f 
the Ohio River: eling District west of 

Property Values.—Bonds are secured by direct mortgage lien on the 

lants and properties of the company, conservatively appraised at over 

3,000,000 after allowing for property to be acquired through this issue of 
bonds. The mortgage is a first lien on the larger part of the company’s 
property including its 90,000 k.w. capacity in the Windsor power station 
and the Philo station now building, and as a general lien is subject to only 
$3,628,500 underlying divisional bonds outstanding under closed mort- 
gages which must be paid at maturity and not extended. 


and light generating 





| 1922 


|} —V. 117, p. 


River and the | 


on each June 1 there- 


consolidation of | 





Purpose.—Proceeds of these bonds, together with other funds, will be used 
in the construction of the new station at Philo., O., with an initial capacity 
of 70,000 k.w., new high tension transmission line connecting the two 
divisions of the company’s system, and for other construction purposes. 
Earnings Twelre Months ended Oct. 31. __ 

Gross Net Earns. Total Net 
Earnings. from Oper. Revenue 
.--$4,455,.040 $1,446,986 $1,701,983 
5,310,102 1,071,675 
1,883,455 


9 

2. 

Oo 
2,107,845 3.: 

3 

t 





Interest on 

Bonds Outs. 
$586 868 

667 ,.276 


1919 
1920 
1921 


? 
> 


31,432 
: . zZ 15,713 
Seishin seapanaeiaana ~-- 9,571,583 2,499,349 3.730,405 1,297.27 

Annual interest charges on funded debt, including the 100 ,000 addi- 
tional Series ‘‘C’’ bonds now being issued. will amount to only $1 .768 050. 

Control.—American Gas & Electric Co. owns the entire Common stock. 
266, 2441. 

* 

Pacific Gas & Electric Co.—Earnings 12 Mos. Ended 
Oct. 31 1923. 
Gross earnings 
Net, after taxes, &c 


Surplus for Common stock after prior charges & deprec 
—V. 117. p. 2660, 2442. 


$39,600 ,098 
16,524,654 
3,584,016 


Pacific Steamship Co., San Francisco. 
Tnis company, a subsidiary of Pacific Alaska 
reported, will issue $750,000 Ist Mtge. 7 


Bond I e.— 
Navigation Co., it is 
7% bonds and exchange them 


with holders of similar amount of bonds of the old China Mail Co., paying 


back interest on China Mail bonds from Jan. 1 1923, and taking over the 
China Mail liner Nanking. The Nanking will be re-namedEmmaAlexander 
and will enter the coastal service.—V. 115. p. 2055 


20590. 
Paige-Detroit Motor Car Co.—Balance Sheet.— 


Consolidated Balance Sheet of Paige-Detroit Motor Car and Jewett Motors, In 
as of June 30 1923 [as published in *‘Wall St. Journal."’] 
Combined. 


Paige. Jewett. 

$1,654 ,035 $1,654,035 
Accounts receivable- 891.902 $1,524,980 x2,416,882 
Inventories _ 646,43 5,678,307 
Investments : 1,361,967 
Real estate and plant 2,909 ,927 2,909 ,927 
Deferred charges 531,438 531,438 

Liabilities— 


$2,171,410 $14,552,556 
Accounts payable 


$50,888 $3,261,635 
Miscellaneous payable 74,238 
Certificates of sale 122,300 
Due affiliated companies 1,371,060 1,371,060 
Accrued divs., taxes, payroll, &c____ 512,081 266 336 778,417 
Reserves 06 ,592 143,872 350,464 


14,830 

2,813,300 

900 ,000 4,100,000 

178,298 1,666,312 

TOL. 0 cenccocccnccecccccccs=--$19,001,146 §2,171410 $14,562,550 


x $1,371,060 is inter-company account, which reduces combined accounts 
receivable to $1,045,822. 
he stockholders of the Paige-Detroit company on Nov. 27 increased. 
the authorized Capital stock from $4,000,000 to $8,000,000. A 50% stock 
dividend has been declared payable Jan. 2 to holders of record Dec. 22.— 
See V. 117, p. 2551. 


Assets— 
Cash 








Pan American Petroleum & Transport Co.—Rights to 
Subscribe to Stock of Pan American Western Petroleum Co.—A 
letter to the stockholders dated Dec. 12 says in part: 


New Company.—A new company has been organized in Delaware under 
the name Pan American Western Petroleum Co., with an authorized Capital 
stock of 1,500,000 shares of no par value, which it is proposed shall take 
over the ownership of the stock of the Pan American Petroleum Co. of 
California (a subsidiary). The necessary steps are now being taken for 
the increase of the Capital stock of the California company to $20,000,000, 
and it is proposed that it shall issue to the parent company so much thereof 
at par as may be necessary to repay the advances which have been made 
by it to the California company and that when this has been done and the 
mortgage of the California company executed (V. 117, p. 2442) the parent 
company shall transfer the entire outstanding Capital stock of the Cali- 
fornia company to the new Pan American Western Petroleum Co. in 
exchange for 750,000 shares of the latter company’s stock. These shares 
will be retained by the parent company in its treasury and through the 
ownership thereof it will have control of this new company and through it 
control of the California company. 

Offer of Stock of New Company.—The new company (Pan American 
Western Petroleum Co.) has authorized an offer to holders of the Common 
stock and Class ‘‘B’’ Common stock of the Pan American Petroleum & 
Transport Co. of record Dec. 31 1923, giving them the opportunity to 
subscribe to the stock of the new company at $20 a share in the ratio of 
one share of such new stock to each 5 shares of Pan American stock held. 
This offer involves approximately 525,000 shares of the new company 
stock. The issue of this stock has been underwritten by certain of the 
principal stockholders of the company, without compensation; that is to 
say, they will subscribe and pay for, at the ring price to stockholders, 
so much of said stock as shall not be subscribed for by the other stock- 
holders. The net proceeds, approximately $10,500,000, after receipt b 
the new company, will be advanced by it to the California company, whic 
will then be the new company’s entirely owned subsidiary. 

Stock Warrants.—Pan American Western Petroleum Co. stock warrants 
will be issued as soon as practicable after Dec. 31 1923. ‘These warrants 
will be transferable and will provide for the payment of the purchase price 
of the stock in four equal installments on dates to be fixed thereby, which 
it is ex ted will be Feb. 15 1924, for the first installment, and April 20, 
July 20 and Oct. 20 for the subsequent installments. Warrants will be 
issued where necessary for fractions of a share, but these fractional warrants 
must be combined with other fractions entitling the holders to subscribe 
to a whole share or multiple thereof, as no subscriptions for fractions of a 
share will be received. 

The issue of the increased amount of stock of the California company and 
the transfer of Capital stock of that company to the new company will be 
a condition precedent to the issue of the new stock which is offered for 
subscription, and since this cannot be done until after the action of the 
stockholders of the California company on Jan. 28 1924, and the ners 
of the Corporation Commissioner of California of the issue of such stock 
and the making of the California company’s mortgage, the subscriptions 
under the terms of the warrants will be subject to the above approval of 
the Corporation Commissioner being obtained. Compare offering of bonds 
and additional details in V. 117, p. 2442, 2551. 


Pan American Petroleum Co. (of Calif.)—Add. Data.— 

See Pan American Petroleum & Transport Co. below and V. 117, p. 2442. 

Pan American Western Petroleum Co. (Del.)— 
Additional Data.— 


. See Pan American Petroleum & Transport Co. above.—V. 117, p. 2443. 
2551. 


Parke, Davis & Co.—E£ztra Dividend of 6%.— 

An extra dividend of 6% has been declared on the capital stock, par $25, 
in addition to a quarterly dividend of 2%, both payable Jan. 2 to holders 
of record Dec. 20. Extea dividends paid in 1923 are as follows: In Jan.. 
4%:in March, 5%, and in June, 3%.—V. 117, p. 1136. 


Pelzer Mfg. Co. (of Mass.)—Status—Balance Sheet.— 
See New England Southern Mills above.—V. 117, p. 2551. 


Penn Central Light & Power Co.— Listing — 

The Phila. Stock Exchange has autnorized the listing of 7,523 additional 
full paid Preference suares, issued—565 shares, being part of 5,468 snares 
applied for Jan. 11 1923; 487 shares, being part of 12,562 shares applied 
for May 31 1923, to be listed on notice of issuance full paid, and 6,471 








; 
} 
' 
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shares, being part of 20,833 shares applied for Dec. 10 1923, balance of 
14,362 shares to be listed upon notice of issuance full paid, making a total 
of 81,383 shares Preference stock listed Dec. 15.—V. 117, p. 2660 


'_- 


Penn Seaboard Steel Corp.—Balance Sheet.— 


Oct. 31°23. Feb. 28 °23. Oct. 31°23. Feb. 28'23. 
Assets— s Ltabilities— $ $ 
Fixed assets____- 10,430,762 10,223,775| Capital stock.... a4,044,132 3,420,365 
_ aya 60,582 108,580 | Gold notes_-__.-- y1,439,500 1,447,700 
Notes receivable 91,759 87,824} Cur. liabilities... x1,538,643 1,317,22 
Accts. receivable - 583.916 607 ,727 | Long term notes. 235,591 271,414 
Inventories -__-_- 1,340,686 1,180,897) Purchase oblig’ns 195,000 195,000 
Marketable secur. 248,237 268,237 | Mtges.ofsub.cos 1,145,200 1,146,500 
Investments ___- 92,026 92,026 | Reserves ....... 762,054 1,002,056 
Sinking funds_-_- 433 4,333| Outside stkhold- 
Other assets __-__- 369,714 183,271} ers’ int. in contr. 
-—- OE ae 629,707 630,344 
Total (ea.side) 13,218,115 12,756,673! Surplus.._...-_- 3,228,289 3,326,070 


x Consists of vouchers payable. $623,022: accounts payable, $36,948: 
accrued wages, $15,132; accrued interest, $46,564; notes payable, $816,976. 

y Paid off in accordance with refunding plan dated Sept. 18 1923. 

a Capital stock, authorized under stock corporation laws of State of New 
York, 1,200,000 shares without nominal or par value, issued 865,942 shares, 


= Srensury $11,000 shares, outstanding 854,942 shares.—V. 117, p. 2660 
20991. 


Peoples Gas Light & Coke Co.—Larger Dividend.— 

A quarterly dividend of 144° has been declared on the outstanding 
$38,500,000 capital stock, par $100, payable Jan. 17 to holders of record 
Jan. 3. Since Jan. 17 1923 the company has been paying dividends at 
the rate of 6% per annum (1%% quar.). 

President Samuel insull says in substance: ‘‘The increase in the dividend 
rate is in accordance with the fixed policy of sharing the benefits of increased 
efficiencies and economies of the company between stockholders and cus- 
tomers.’’—V. 117, p. 2119. ' 


Peru (Ind.) Gas Co.— Sale.— 


See Northern Indiana Gas & Electric Co. above.—V. 89, p. 1355. 


Petroleum Producers’ Association.—Convictions.— 

Dr. Frederick A. Cook was recently found guilty by a Federal Grand 
Jury at Fort Worth, Texas, of using the mails to defraud in an oil invest- 
ment scheme known under the above name, and has been sentenced to 
serve 14 years and 9 months in Federal prison and to pay a fine of $12,500. 
Other members of the outfit were also found guilty and sentenced. An 
application for a receiver for the company is now pending. 


Philadelphia Co. for Guaranteeing 
Extra Div., &c.— 


The company has declared a dividend of $5 per share for the 7 months 
from June 1 to Dec. 31, and an extra dividend of $1 a share on the out- 
standing $3,000,000 Capital stock, par $100, both payable Jan. 1 to holders 
of record Dec. 20. he fiscal year has been changed to end Dec. 31 instead 
of May 31. The last disbursement, paid in June, was a regular semi- 
annual dividend of $4 and $1 extra.—V. 116, p. 3005. 


Pierce-Arrow Motor Car Co.—Not Going Out of Truck 
Business .— 


The company is not going out of the truck business, according to a 
statement issued by President Myron E. Forbes, in answer to the persistent 
but unfounded reports which have been in circulation for the past few 
months, to the effect that the company was planning the discontinuance 
of truck production. Pres. Forbes stated that there is absolutely no 
basis for any report that Pierce-Arrow intends to discontinue truck pro- 
duction; in fact, there is no possible reason why it should consider such 
a step, in view of the increase in the truck business this year, which is 
fully 50% greater than it was in 1922. 

It is stated that in order to develop the New England truck field, a 
five-year lease has just been signed on a truck sales and service building 
= Boston, which will be devoted entirely to truck merchandising in that 

rritory. 

It is further stated that the truck department has just brought out a 
new motor bus and that the company has sufficient orders already on hand 
to indicate that the bus is going to be a material factor in augmenting 
the sales next year.—V. 117, p. 2660, 2003. 

Pilgrim Mills, Fall River.—E£ztra Dividend of 1%.— 

The directors have declared a regular quarterly dividend of 14%, to- 
gether with an extra dividend of 1° on both the Common and Preferred 


stocks, all payable Dec. 31 to holders of record Dec. 20. Like amounts 
were paid Oct. 1 last.—V. 117, p. 1563. 


Pittsburgh (Pa.) Oil & Gas Co.—Resumes Dividends.— 
The directors have declared a quarterly dividend of 5% on the outstand 
ing $2,500,000 capital stock, par $5, payable Dec. 24 to holders of record 
Dec.21. In May 1921 a quarterly dividend of 2% % was paid; none since. 
Earnings 10 Months Ended Oct. 31 1923. 


Mortgages.— 


EE PE IO 


} ines ee . $755,293 
Production and operating expemses___...........-.--------- 


363 329 


re es Cn SO ss wu clc sc tine eee tencencs a audeawn’ $391 ,964 


-—V. 117, p. 2222, 677. 


Pittsburgh Terminal Clay Co.—To Dissolve.— 

The Company has petitioned the Allegheny County (Pa.) Common Pleas 
Court for a decree of dissolution. The company was organized 20 years 
ago and has been manufacturing bricks, sewer pipe and similar products. 


A majority of the capital stock is held by the Pittsburgh Terminal Coal 
Co. A hearing will be held Dec. 31. 


Potomac Edison Co.—Greatest Year in History.— 

President M. F. Riley of the company and the Potomac Public Service 
Co., in a statement issued to stockholders says: ‘‘Thisis the grestest year 
in the whole history of the Potomac Companies. We have nearly 10,000 
new customers. We have made and sold 75% more current than in the 
same time last year. Our new power plant at Williamsport is in service. 
The 19,000 h.p. which it now generates is but the beginning of much larger 
capacity. Across the mountains between Williamsport and Cumberland 
we are building a double carrying line to connect the eastern and western 
ends of the Potomac system, which will interconnect all sources of power. 


We are building another line to the north, to connect with a large generating 
system in Pennsylvania.’’—V. 117, p. 97. 


Pure Oil Co.—New Financing Postponed.— 

On account of the improved condition of the oil industry, discussion of 
financing by the company has been ny for the present. The proposed 
financing was largely for the purpose of anticipating future payments not 

et due on account of the company’s purchase of the Humphreys properties. 
pon completion of such payments these properties will represent an 
investment of about $40,000,000 cash, the greater part of which has already 
been paid. It is understood that the aeneeere properties alone have 
over 7,000,000 barrels of oil stored in tanks, which have been accumulated 


for use in the company’s new refinery which begins operation this month. 
—V. 117, p. 2551. 


Rand Mines, Ltd.—J/nterim Dividend of 60%.— 

The Bankers Trust Co. has been advised by the London Secretaries of 
Rand Mines, Ltd., of the declaration of dividend No. 41. an interim 
dividend of 60%, equivalent to 3s. per ordinary share. The dividend 
will amount to 7\%s. sterling per ‘‘American share’’ and will be paid in 
London on or about Feb. 12 1924.—V. 117, p. 2661. 


Remington Arms Co., Inc.—Sub. Co. Reduces Capital.— 
The stockholders of the East End Realty Co. (a unit of the Remington 
Arms-Union Metallic Cartridge Co which handled the pane g operations 
of that firm during the war) have voted to reduce its capital stock from 
2,603,600 to $1,041,440; also to lower the par value of the shares from 
to $32. paying to each shareholder $48 on each share and thus distrib- 
uting $1.562,160. Since the war many of the homes built by the housing 
company have been sold to individuals, and a short time ago the plant of 
the m company was sold to General Electric Co. The share- 
holders of the realty company are in the Remington group. (Boston ‘‘Fi- 
nancial News’.’)—V. 117, p. 2003, 1245. 





Reo Motor Car Co.— Stock Increcse—Report.— 

The stockholders on Dec. 18 increased the authorized Common stock 
from $15,000,000 to $20,000,009, par $10. 

R. H. Scott, Ist Vice-Pres. & Gen. Mgr.. has been elected President, 
succeeding R. E. Olds, who has been made Chairman of the Board. 

For annual report for year ended Aug. 31 1923 see under ‘Financial 
Reports"’ above.—V. 117, p. 2552. 


Repetti, Inc., N. Y.— Acquisition .— 

The company, it is stated, is negotiating to purchase another company 
manufacturing popular priced candies which will give Repetti an annual 
gross business of $1,000,000. At present Repetti is producing 40 varieties 
of 5 and 10 cent candy products. The company’s Long Island City factory 
is operating at capacity.—V. 115, p. 2695. 


Republic Oil & Gas Co.—Eastern Petroleum Reorg. Plan. 


See Eastern Petroleum Co. above.—V. 117, p 


Reynolds Spring Co.—Contracts.— 

The company, it is stated, has just closed a contract with the Milwaukee 
Motor Products Co. for the delivery of 500,000 bakelite timer cases. The 
order calls for delivery of 25,000 cases in January next year, 75,000 in 
February and 100,000 a month thereafter until the contract is completed. 
The bakelite business of the company, it is said, has been expanding 
rapidly, and the modern plant, equipped with hydraulic machinery, is 
entireiy separate from the spring division. The company has the ex- 
clusive rights for the manufacture of bakelite products in Michigan and 
is permitted to sell those products throughout the country. The company 
is now producing more than 25 bakelite products, including knobs for 
gear-shift levers, timer cases, timer parts, switchboards, radiator caps, 
telephone receiver shells and caps, and many other special parts for auto- 
mobile and electrical equipment. Bakelite is non-breakable for all general 
purposes, does not change color. is not affected by oil or acids and requires 
no polishing after being removed from the hydraulic molds. 

Vice-President Jay B. Waggener says: ‘“‘Reynolds Spring Co. has just 
received its first spring contract from Willys-Overland Co. The contract 
calls for 4,000 assemblies during December. As soon as we can speed up 
this production the contract is expected to reach 15,000 assemblies per 
month. This order is on Reynolds patent double tension spring design. 


We are now shipping approximately 15,000 per month to the Buick Motor 
Co.”—V. 117, p. 2003. 


Russell-Miller Milling Co.—To Erect Mill.— 
The company announces that a 3,000 barrel flour mill. costing approxi- 


mately $750,000, will be erected in Buffalo, N. Y. and will be ready to 
mill tne 1924 crop of wheat.—V. 89, p. 924. 


St. Joseph Lead Co.—Eztra Dividend.— 
An extra dividend of 25c. per share has been declared on the outstanding 
capital stock, par $10, in addition to the regular quarterly dividend of 25c. 
per share, both payable Mar. 20 to holders of record Mar. 8. Like amounts 
were paid during the four quarters of 1923.—V. 117, p. 1898. 


Sawyer Biscuit Co.—Bonds Called.— 

On Jan. 1 1923 the company will redeem $125,000 Series ‘‘G’’ and $125,000 
Series ‘‘H”"’ of its Ist Mtge. 8% Serial gold bonds dated July 1 1920, at the 
Peoples Trust & Savings Bank, Chicago, Ill. 

The Series ‘‘G’’ bonds will be redeemed at 102% and interest and the 
Series ‘‘H’’ bonds at 103 and interest.—V. 115, p. 2487. 


Sears, Roebuck, & Co.—To Increase Employees’ Share 
of Profits.— 

The company has announced that it will increase its share of net earnings 
which it has been contributing to employees yearly since 1916. Beginnin 
with 1924 the company’s minimum annual contribution to the employees 

rofit sharing fund will be 7%. Heretofore it has totaled 5% annually. 
ince its pe gen in July 1916 with 1923 estimated, the company itself 
will have paid approximately $5,000,000 into this fund. 

Hereafter the company’s contribution will consist of one-third of the 
annual net earnings, before deducting Federal income taxes, and after 
deducting the yearly dividend on the outstanding Pref. stock and the 
equivalent of 10% of the aggregate par value of the outstanding Common 
stock, provided the minimum contribution shall equal 7% of the com- 
pany’s annual net earnings before dividends and Federal income taxes. 

he purpose of the fund is to permit employees to share in the com- 
pany’s profits and to encourage the habit of saving, so that when they 
reach the age when they can retire from active service, or should they 
remain after a long service record, they will have accumulated a sub- 
tantial sum.—V. 117, p. 2552, 2003. 
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Shane Bros. & Wilson Co., Inc.— Schedules Filed.— 

Schedules in bankruptcy have been filed in the U. 8S. District Court at 
Phila., showing liabilities of $1,614,885 and assets of $427,285. leaving a 
a deficit of $1,187,600. Principal! assets are real estate valued at $180,650, 
flour and millers’ products, $147,791, and machinery and equipment, 
$40,209.—V. 117, p. 678. 


Silver King Coalition Mines Co.— Smaller Dividend.— 

The company has declared a quarterly dividend of 15c. a share, payable 
Jan. 2 to holders of record Dec. 20. In the two previous quarters disburse- 
ments of 20c. a share were made.—V. 116, p. 3007. 


Sioux City Gas & Electric Co.—Preferred Stock.— 

The employees have purchased more than $45,000 of the $300,000 of 
7% Preferred stock now being offered for sale by the company. See 
V. 117. p. 2223. 








Southern California Edison Co.—Power Plant Extension. 

The company has retained Stone & Webster, Inc., Boston, to build an 
80,000 h. p. extension to the Long Beach steam power station, near Los 
Angeles. nis station is part of the Company's system which supplies 
electric light and power to a territory in Southern California and the San 
Joaquin Valley. The present system includes 2 hydro-electric power 
plants built by Stone & Webster on Big Creek; one of these uses water 
under a head of 2,150 feet and is the highest head plant in the United 
States. 

The directors have approved the 1924 budget of $26,288,000 for electrical 
development in connection with the Big Creek-San Joaquin River project, 
bringing expenditures on it since Nov. 1918 to $118,000,000. The ulti- 
mate cost, it is stated, will approximate $375,000,000.—V. 117, p. 1898. 


Southern Canada Power Co., Ltd.—Annual Report.— 
Combined Operating Statement (Incl. Subs.) for Years ending Sept. 30. 
(After eliminating all inter-company charges.) 











1922-23. 1921-22. 1920-21. 1919-20. 
Customers, connected ---.------ 15,066 13,249 12,240 10,557 
Gross earns. (incl. other income). $953,970 $843,565 $753,959 $689,742 
Purchased power............... 111,128 85,406 78,685 77,90 
ae cas al es eit esi im ab io oh 222.702 216,075 215,067 271,761 
, - eS e e 28,955 24,547 15,752 15,613 
Maintenance (incl.inop.1919-20) 59,956 59,634 Scan. *sesmas 
RR RE ET ERE AT ETS 3,117 985 429 692 
DT £2 cee hacheshne de’ soneee 275,057 306,847 287,886 252,118 
Surplus for the year-_---.----- $253,055 $150,069 $90,735 $71,657 
Previoas GUrpius.......2---<-0-- 58,511 338,353 265,898 ,268 
ee Cee $311,566 $488,422 $356,633 $278,92 
Preferred dividends paid__.-.--- 82,160 19,911 18,280 13,027 
Depreciation reserve.-__...-.---- tone «6GCGee | owuuace 6 Because 
Pc cindcdse nctadeennense $127,406 $58.511 $338,353 $265,898 


In October 1923 the company opened a 10 days’ campaign to sell 4,000 
shares of the Pref. stock to its customers. This, the second annual cam- 
pal n, was closed in two and a half days and the issue oversubscribed. 


6 shares were sold to 1,769 customers. In 1922, 2,358 shares were sold 
to 932 customers.—V. 117, p. 1899. 


Southern States Lumber Co.— Debentures Called.— 

All of the outstanding 10-Year 7% Sinking Fund Gold debentures, due 
Jan. 1 1928, have been called for redemption Jan. 1 at 105 and int. at the 
Metropolitan Trust Co., 120 Broadway, N. Y. City.—V. 117, p. 2553 
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Southern States Oil Corp.—Listing, &c.— 

The Boston Stock Exchange on Dec. 5 added to the list 60,000 additional 
shares (par $10) capital stock, the total number of such shares now 
authorized for the list 499,904. 

These shares were authorized by the directors Nov. 1 1923 and are issued 
for the purpose of acquiring a controlling interest in the Plains Petroleum Co., 
Inc., of Del., and for other corporate purposes. 


Balance Sheet, Plains Petroleum Co., Inc., Od. 31 1923. 


Assels— TAabdilittes— 
Current assets........-......- $7,962 Current Iiabilities.......------ $59,715 
Deferred assets..-.......--.-- 34,415 Osage purchased obligations.... 36,249 
Capital assets...............- 752,075 Bonded debt_.......--------- 56.500 
———— | Capital stock........-.-------- 568,700 
Total (each side) --.......... $794,452 Surplus account...----------- 73,287 


—V. 117, 2444, 2223. 


Spanish-American Iron Co.—Bonds Called.— 

One hundred thirty-eight ($138,000) Ist Mtge. 20-year sinking fund 6% 
gold bonds, due 1927, have been called for payment Jan. 1 at par and int. 
at the Girard Trust Co., trustee, Philadelphia, Pa. 

The following bonds remain unpaid: Called for July 1 1922, 159, 4435; 
Jan. 1 1923, 334, 3171; July 1 1923, 109, 117, 1098, 1505, 3209, 3828, 4441, 
4450, 4670.—V. 117, p. 2223. 


Sparks-Withington Co.— Extra Dividend of 50 Cents.— 

The directors have declared an extra dividend of 50c. a share on the 
Common stock, no par value, and the regular quarterly dividends of 50c. 
a share on the Common and of 1% % on the A and B Preferred stocks, all 
payable Jan. 2 to holders of record Dec. 20.—V. 117. p. 1136. 


(John B.) Stetson Co., Phila.—Larger Dividend.— 

The directors have declared a dividend of $3 75 per share on the out- 
standing Common stock, no par value, payable Jan. 15 to holders of record 
Dec. 31. On July 16 last a dividend of $2 50 per share was paid on the 
Common stock.—V. 115, p. 1952. 


Sullivan Machinery Co.—10% Stock Dividend.— 

The directors have declared a 10% stock dividend payable to stockholders 
of record Dec. 28. The stockholders will vote Dec. 27 on authorizing the 
distribution. ‘The company has an authorized capital of 200,000 shares of 
no par value, of which 158,031 shares are outstanding.—V. 117, p. 1673. 


Superior (Wis.) Water, Light & Power Co.— Decision. 

The U. S. Supreme Court in a decision rendered Nov. 12, upheld the 
contention of the company that the franchise and its amendment (which 
provides that at the expiration of 30 years the franchise would be extended 
»y the city of Superior for 25 years or the city should purchase the plant 
on a fixed basis of payment rated according to income) constituted a valid 
contract, not subject to abrogation of the Wisconsin Public Utilities Act 
of 1907. The Act provided that utility franchises should be indeterminate. 
Subsequently an amendment by the Legislature made the indeterminate 
franchise mandatory. When the franchise expired the company called 
upon the city of Superior for an extension or for purchase of the plant 
according to the terms of the franchise. The city refused, relying upon 
the State Act, and started condemnation proceedings to acquire the plant 
by terms other than those in the franchise. The company resisted in the 
courts with the result as above.—V. 116, p. 1772. 


Sweets Co. of America, Inc.—Fuarnings.— 
Net earnings for November, after depreciation, amounted to $20,770, 
against $18,100 in October.—V. 117, p. 2334. 


Telegraph Avenue Corp., Oakland, Calif.—Bonds.— 
Bradford, Kimball & Co. and Wm. Cavalier & Co., San Francisco, are offer- 
ing at 100 and int. $500,000 7% 1st (closed) Mtge. Serial Gold bonds. 
Dated Nov. 151923. Due serially Jan. 1 1926-1939. Denom. $1,000 and 
$500. Int. payable J. & J. at American Bank, San Francisco, Calif., trus- 
tee. Normal Federal income tax up to 2% paid by corporation. 

The land and improvements which are offered as security under this 
mortgage have been appraised at a minimum of $900,000. A portion of 
this property is occupied by the East Bay Market, which has been appraised 
at $205,000. The land and improvements have been leased for a period 
of 99 years. Under the terms of this lease the payments are graded over the 
first ten years and for the remaining time, or 89 years, the lessor will receive 
$66,000. This is net except for corporation income tax. The average 
yearly payment on this lease will amount to $63,691. 


Texas Power & Light Co.—Acquisition.— 

The company has acquired the system of the Lamesa Light & Ice Co. 
It is stated that extensions will be made in the power plant to double the 
present capacity. The ice-manufacturing plant will also be enlarged and 
additional machinery installed.—V. 117, p. 337. 


Title Guarantee & Trust Co.—Ezira Dividend.— 

The trustees have declared the regular quarterly dividend of 3%, and out 
of the earnings of the year an extra dividend of 8%. payable 7% on Jan. 2 
1924 to holders of record Dec. 22 1923, and 4% on Mar. 31 1924 to holders 
of record Mar. 22 1924.—V. 116, p. 2892. 


Toledo Libbey-Owens Sheet Glass Co.—Dissolved.— 
See Libbey-Owens Sheet Glass Co. under ‘‘Annual Reports’’ above.— 
V.115, p. 997. 


Trinity Copper Corp.—New Officers, &c.— 

The following officers have been elected: President, Vincent G. Shinkle: 
Vice-President and Treasurer, Don W. Carlton: Secretary, Charles 8. 
Chapman. The aforesaid and William L. Shull, Milton Peters. Eugene L. 
Richards and Joseph A. Haley, constitute the board of directors. _Head- 
quarters of the company hereafter will be in New York and the name of the 
company, it is stated, may be changed.—V. 117, p. 1472. 


Truscon Steel Co., Youngstown, O.—Eztensions.— 

The directors have authorized the expenditure of $400,000 for extensions 
of the plant in Youngstown, O. The new buildings are to cover 100,000 
sq. ft. or about 2% acres, giving the company a total floor space of 16 
acres at the Albert Street plant. Work will start at once and will be 
finished about May 1. The additions, it is stated, will permit the increase 
of production of about 15% in all departments.—V. 117, p. 2004. 


Tuinucu Sugar Co.—Annual Report.— 








Years ending June 30— 1923. 1922. 
eM nd dik omencucencmsiaaacoe « $3,531,347 $2,048,086 
PE I a avaciccucudnadacshcedenduncens DET 1,772,478 

ee SO ee ee _ $865.19 ” $275 
RR lt RR i nadeo annealed rea eees tan: a 14 4 S14 : Tia see 

Ee a ee 0 0,005 : 
Interest, depreciation, &c......................_. o4 M3 +133 See 

Surplus 


$615,593 def$94,276 

—V. 110, p. 2664. 
Union Gas & Electric Co., Cincinnati.— Acquisition.— 
The City Council of Hamilton, O., has passed an ordinance authorizing 

the = = —— electric pet . company. Under the 

term: whe contrac e company will furnis re > city i 

for a period of 25 yeare.—V. 117, p. 902. an ee Se Se ey a nee 


United Drug Co., Boston.—Tenders.— 

e American Trust Co., Boston, Mass., as trustee, wil i 

receive bids for the sale to it of 51-year 8% coupon a — is 
926 to an amount sufficient to exhaust $195,873.—V. 117, p. 2334. 


United ou Producer's Corp.—New Trustee.— 

€ Metropolitan Trust Co., of N. Y., has been int s 

— ° = = eee hk % aor & 7. LG " z Peodcenthon tania a dated Salo 35 
‘ e Coal and Iron National B me Bs “ 

ment to become effective Dec. 20.—V. 117, p. 3334 - a: E+ Se 


United Shoe Machinery Co.—Award, &c.— 
The Mixed Claims Commission, according to a Washington despatch has 


awarded the company $1.800,000 as the amount of it: 
against Germany.—V. 117. p: 2553. a a re 








Charles G. Bancroft, Vice-President of the First National Bank, has been 


elected Vice-President.—V. 117, p. 2553. 


United States Cast Iron Pipe & Foundry Co.— 

Orders to enjoin the proposed payment of the % of 1% dividends on the 
Common and Prefer stocks have been continued until Jan. 8 by Vice- 
Chancellor Backes. The motion to strike out both bills of complaint will 
also be argued on that date. See V. 117, p. 2553. 


United States Distributing Corp., New York.—Capital 
Readjustment .— 

The stockholders will vote Jan. 2 on changing the present authorized 
Capital stock from 100,000 shares of Common, par $50, each and 10,000 
shares of managers’ stock, par $5 each, to consist of 27,500 shares of Conv. 

% Cumul. Pref. stock, par $100 each, and 220,000 shares of Common 
stock without nominal or par value. 

The Preferred stock and a portion of the Common stock (without par 
value) is to be exchanged for the 100,000 shares of Common stock (par 
$50) and the 10,000 shares of managers’ stock (par $5), which are now 
issued and outstanding, upon the following basis: For each share of 
Common stock (par $50) and (or) managers’ stock (par $5) now issued 
and outstanding, there shall be issued one share of Common stock without 
nominal or par value and one-fourth of a share of Preferred stock of the 
par value of $100 per share, or a fractional warrant for the same. : 

The Preferred stock shall be convertible into Common stock without 
nominal or par value, at the option of the holder at the rate of 4 shares of 
Common stock (no par value) for each share of Preferred stock, par $100. 

Every share of Common stock shall entitle the holder of record thereof 
to one vote and every share of Preferred stock shall entitle the holder of 
record thereof to 4 votes at every meeting of the corporation. 

The Preferred stock shall be entitled to receive cumulative dividends at 
the rate of 7% per annum, payable semi-annually, before any div. shall 
be paid, upon the Common stock. Upon liquidation or dissolution stock 
shall be entitled to receive par and divs., before any distribution shall be 
made to Common stockholders. 


President Harry N. Taylor Dec. 14 says: 


The reasons which prompt the directors in recommending such a re- 
arrangement of the Capital stock of this corporation are as follows: For 
some time past directors have been of the opinion that the outstanding 
10,000 shares of managers’ stock (which, among other things, entitle the 
holders thereof to 10% of any profits distributed as a dividend) should 
be retired, if possible, because of the corporation having changed its original 
scope of activities and having become essentially a holding company. 
The owners of these preferential shares have unanimously agreed to sur- 
render their holdings, upon the understanding, however, that they shall 
share in the proposed rearrangement of the Capital stock in the same manner 
as the holders of the outstanding Common stock. : 

It is hoped and believed that, in addition to doing away with the managers 
stock, two desirable results will follow from the exchange of the stock now 
outstanding for the new Preferred and Common stock, upon the basis 
above mentioned, viz., (a) the payment of dividends will be resumed at 
an earlier date than might reasonably be expected under the present capital- 
ization, and (b) a ready marketability for one or both classes of the new 
stock of this corporation will soon be obtained. 

In order to pay a 7% dividend upon the 100,000 shares of Common 
stock now outstanding and thus give these shares a ready marketability, 
annual net profits of not less than $388,888 are required (this figure including 
the dividend payable in that event upon the managers’ stock). Annual 
net earnings of less than half this amount will permit the full annual 7% 
dividend to be paid upon the proposed 27,5 shares of new Preferred 
stock. which should make these shares easily salable. 

With all of the subsidiary companies operating satisfactorily, as they are 
at present and should continue to do, directors feel that this corporation 
should be able to earn and pay in the near future a dividend upon the 
proposed new Common stock and in time should make such Common stock 
a really valuable asset with a strong market position. 

Net earnings for the first 10 months of 1923 aggregated $666,674 after 
all charges. For the full 1923 year net profits are expected to approximate 
$1.000.000. All the corporation’s operating subsidiaries are now showing 
substantial profit.—V. 116, p. 2399. 


U. S. Realty & Impt. Co.—Consol. Balance Sheet.— __ 
[Incl. U. 8S. Realty & Impt. Co., (Geo. A.) Fuller Co. and Trinity 
Buildings Corp.] 
Oct. 31°23. Apr. 30°23 


Oct.31°23. Apr. 30°23 
Assets— bs $ 3 


TAabilities— 


RI. est. & bldgs_-__17,304,565 17,317,689) Preferred stock... 8,081,400 8,081,400 

Rl. est. secs. & |Common stock__.16,162,800 16,162,800 
other invests. ..12,130,846 12,441,985|5% deb. bonds... 2,016,000 2,848,000 

Building, plant, | Accounts payable. 484,106 411,669 
stores, &c_----.- 391,128 328,648 | Taxes & int. accr. 771,326 916,343 

ST 2,814,521 2,973,386) Rents rec. in adv. 

Accounts rec. (less PE Oseccs _ snveds 51,945 


| 
3,321,808 
47,525 


3,534,233 
77,017 


Divs. declared -_ - -- 
Res. for depr. of 
_- a cap. assets, &c_. 4,745,969 4,794,760 
Tot. (each side) _36,252,310 36,431,041 Surplus- ---- -- 3,849,284 3,164,123 
The income account for the six months ended Oct. 31 1923 was published 
in V. 117, p. 2120. 
United States Shoe Co., Cincinnati, O.—Defers Pre- 
ferred Dividend.— 
The directors have decided to defer payment of the quarterly dividend of 
1% % which becomes due Jan. 1 1924 on the 7% Cumulative Preferred stock. 
See also V. 116, p. 1287. 


Utah-Idaho Sugar Co.—Resumes Dividends. 


reserves) ._..--- 
Def. oper. charges 





The directors have declared a_ dividend of 1% on the outstanding 
$14,238,000 Common stock, par $6. The last previous distribution on 


the Common stock was 2% on Sept. 30 1920.—V. 117, 


Vacuum Oil Co.— Moves Offices.— 


The New York branch of the company, which occupied the entire second 
floor of the Flatiron Building. 23rd St. and Broadway. has moved to the 
Park-Lexington Bldg., 247 Park Ave., this city.—V. 117, p. 2224. 


Vulcan Detinning Co.—Balance Sheet Sept. 30.— 


p. 1899. 








1923. 1922. | 1923. 1922. 

Assets— 8 3 Liabtlities— $ $ 
Plant & equipm’t__ 1,402,583 1,449,444 | Common stock___. 2,000,000 2,000,000 
Patents good will |} Com. “A” stock... 1,225,800 1,225,800 

eee 4,407,569 4,407,569 Preferred stock____ 1,500,000 1,500,000 
Ss cccseteesen> 191,867 125,743 | Pref. ‘‘A’’ stock__-_- 919,400 919,400 
Accts. receivable & Accounts payable & 

advances _.-.-.--- 232,091 263,693 res’ve for Fedtax 275,089 179,506 
Inventories ..----- 439,327 351,142 Divs. payable-_-- See «naeseen 
Invested in U. 8. |Conting. & def._.. 284,998 284,998 

Govt. securities... 307,391 208,216 Surplus__....----- 733,202 696,103 

TN Sa beacewns 6,980,828 6,805,807! Total _....--.-- 6,980,828 6,805,807 


Earnings for quarter ending Sept. 30 will be found in V. 117, p. 2662 


Warner Sugar Corp.—Bonds Sold.—Blair & Co., Inc., 
have sold at 96% and int. $6,000,000 Ist & Ref. Mtge. 
15-Yr. 7% Sinking Fund Gold bonds, Series “‘A.”’ (See 


advertising pages.) 

Dated Jan 11924. DueJan.11939. Denom. $1,000, $500 and $100c* 
Redeemable, all or part, on any int. date on 60 days notice at 105 and. 
int. up to and incl. Jan. 1 1929, and thereafter at 105 and int. less 4% of 
1% for each 12 months or part thereof elapsed after Jan. 1 1929. Int. 

ayable J. & J. in New York without deduction for any normal Federal 
ncome tax not exceeding 2%. Pennsylvania tax of four mills, Connecticut 
tax up to four mills, and Maryland tax of 4% mills refundable. Chase 
National Bank, New York, trustee. 

From a letter of Grove E. Warner, Vice-Pres. of the Warner Sugar 
Refining Co., the following has been summarized: 

Business.—Warner Sugar Corp. will be organized to acquire the assets 
and business of Warner Sugar Refining Co., which operates at Edgewater, 
N. J., one of the largest single sugar refineries on the Atlantic seaboard; 
and of Warner Sugar Co. of Cuba (Miranda Sugar Co.), an important 
self-contained producer of raw sugar owning the Central Miranda in the 
Province of Oriente, Cuba. 








Dec, 22 1923.] 
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Security.— Bonds will be secured by (a) a direct first mortgage lien on all 
the fixed assets now owned by Warner Sugar Co. of Cuba, and certain 
adjacent acreage. These pro ies, including cane plantings valued at 
$1,515,000, were appraised in February 1923 at approximately $14,000,000: 
(b) a direct mortgage lien on the fixed properties now owned by the Warner 
Sugar Refining Co. and on the entire capital stock of the New Hampshire 
Stave & Heading mill subject to $5.550.000 lst Mtge. 7% bonds due 
Dec. 1 1941 (closed) and $350.000 purchase money obligations. 

The fixed properties of the Refining company, including equipment. and 
its investment in the New Hampshire Stave & Heading Mill, as of Nov. 
3 1923, are carried on the books at $14,853,507, the valuation of such 
properties of the former company being based on an independent appraisal 
made in November 1921 plus subsequent additions. 

Provision is to be made in the mortgage for refunding all prior liens of 
Warner Sugar Refining Co. 

Purpose.—Proceeds are to be used to retire current indebtedness created 
for capital expenditures on the Cuban properties and to provide additional 
working capital. 

Assets.—Combined balance sheet prepared from the Nov. 3 1923 state- 

ment of the Refining company and the Oct. 31 1923 statement of the 
Cuban company, after giving effect to the consolidation of both companies, 
and to the present financing, shows after deducting all liabilities except 
the Ist Mtge. bonds of the Refining company and the new issue of bonds, 
total net assets aggregating $40.142,248. or 3.47 times the principal amount 
of mortgage bonds to be presently outstanding. 
_ Earnings.—Combined net earnings, after depreciation, available for 
interest and Federal taxes for the 4% years ended June 30 1923 for the 
Cuban company, and for approximately 4 5-6 years to Nov. 30 1923 for 
the Refining company, aggregated $14,951,875, which if averaged as 
five years, is at the annual rate of $2,990,375. 

For the 12 months to June 30 1923 for the Cuban company and approxi- 
mately 10 months to Nov. 3 1923 for the Refining Company, the combined 
net earnings similarly computed were $3.370.470. Combined annual 
interest charges on the Ist & Ref. bonds and the underlying bonds are 
$835,500. 

_ The average annual net earnings of the Cuban properties alone, included 
in the five-year average above, are $1,589,648. The annual interest 
charges on the $6,000.000 bonds are $420,000. 

Sinking Fund payable semi-annually commencing July 1 1924, sufficient 
to retire 5° of Series ‘‘A’’ bonds annually. [f additional Series ‘‘A’’ 
bonds are issued, sinking fund payments shall be increased to provide for 
retirement by maturity of 75°. of maximum amount of Series ‘‘A’’ bonds 
issued. 

Listing.—It is expected that application will be made to list these bonds 
on the New York Stock Exchange. 


Warner Sugar Refining Co.— Successor Co.— 
See Warner Sugar Corp. below.—V. 117, p. 2554. 


Werren Bros. (Asphalt) Co., Boston.—Status.— 


For the 10 months ended Oct. 31 the company or its licensees laid 9,148,- 
380 sq. yds. of pavement. This is 2,564,898 yds., or 38.9% larger than the 
amount laid in the same period of 1922 and also compares with 8,610,000 
sq. yds. laid in all of 1922 and 8,566,000 sq. yds. in 1921. On Oct. 31 1923 
work still to be done aggregated 4,060.554 sq. yds., as compared with 
5,588,491 yds. on Oct. 31 1922.—V. 117, p. 1788. 


Washington-Idaho Water, Light & Power Co.— 

A fight is being waged in the Federal courts of the State of Washington 
in behalf of the company which seeks to prevent the American Power & 
Light Co. of N. Y. Ciéy from foreclosing mortgages totaling $1,000,000 on 
the property. The Washington-Idaho compe, which operates in Clarks- 
ton and Winlock, Wash.., asserts its solvency, while the plaintiff company— 
which last winter, the defendant says. purchased the 6% and 8% bonds 
of the Western utility and subsequently brought receivership proceedings 
in Massachusetts—claims that the Washington-Idaho company is in 
default. (Electric Ry. Journal.)—V. 116, p. 949. 


Western Grocer Co.—Common Dividend of 1%.— 

The directors have declared a dividend of 1% on the Common stock, 
payable Jan. 2 to holders of record Dec. 20. With the payment of this 
dividend 7 % will have been distributed for 1923. Compare V. 117, p. 1249. 


Western States Gas & Electric Co.—Tenders.— 

The Girard Trust Co., Phila., will until Jan. 4 receive bids for the sale 
to it of Ist & Ref. Mtge. 5% Gold bonds, due June 1 1941 to an amount 
gue yO; ee $136,277 and at a price not exceeding 105 and int.— 

° 7, p. 2445. 


Western Union Telegraph Co.—New Cables.— 

President Newcomb Carlton is quoted as saying: ‘‘ All the arrangements 
for landing the Italian cable at the Azores have been completed with Great 
Britain and the only thing that now remains is to have the agreement 
ratified by the Chamber of Deputies of Portugal. We expect to lay the 
cable in the late summer or early fall. Of course, this will depend on 
conditions. We have completed our financing of the project. It will 
cost about $15,000,000. The cable when completed will have a capacity 
about five times greater than the Commercial cable now in use. We are 
using a new alloy in the cable which has been successfully tried out. When 
we have completed this Italian cable we intend to lay a cable via the Azores 
to Emden, Germany. This latter cable will be paid for out of earnings 
and we don’t have to do any new financing.’’—V. 117, p. 1788. 


Westinghouse Air Brake Co.— Dividend Rate Increased. | 


A quarterly dividend of $1 50 per share has been declared on the out- 
standing capital stock, par $50, payable Jan. 31 to holders of record Dec 31 
This compares with $1 40 per share paid in July and Oct.31. See also 
V. 116, p. 2782. 


Westmoreland Coal Co.—Exztra Dividend of 1%.— 

An extra dividend of 1° has been declared on the outstanding $10,000,000 
stock, par $50,, in addition to the usual quarterly dividend of 2%, both 
payable Jan. 2 to holders of record Dec. 27.—V. 117, p. 2121. 


White Rock Mineral Springs Co.—50-Cent Dividend.— 

The directors have declared a dividend of 50 cents per share on the out- 
standing 200,000 shares of Common stock, no par value, payable Dec. 30 
to holders of record Dec. 26. This is at the rate of $2 50 per share on the 
old Common stock, par $100, which was exchanged for new no-par shares 
on the basis of 5 new shares for each old share held. A dividend of $2 50 
per share was paid July 31 last on the old Common stock. Seealso V. 117, 
p. 2010, 2335. 


(Wm.) Wrigley Jr. Co.— Balance Sheet.— 


*Sept. 30 '23. Dec. 31°22) * Sept. 30 '23. Dec. 31°22 
| LAabtlities— 3 g 
{Common stock 


Assets— 


Real estate, bidgs., 


--15,000,000 14,973,750 


mach’y& equip-_x9,068,.317 7,353,000 Accounts payable. 412,776 651,167 
See y375,000 441,177 | Reserve for Federal 
Ceenwil.......... 6,000,000 6,000,000! taxes____._....21,448,888 1,274,253 
CO a 6,823,066 5,068,129)' Res. for coup. red_ 7,662,291 6,819,973 
Accts. & notes rec. 3,313,221 2,381,151) Other reserves---- 16,875 can os 
Inventories ------ 5,315,852 5,295,790| Surplus__.....-.-. 11,090,925 7,988,320 
a 1,899,724 1,932,207 
Tenant alter’ns._.. 233,220 290,601 
Prepaid expenses. 266,920 273,921! — 





Other invests_._.__. 2,336,432 2,671,433 Tot. (each side) _35,631,758 31,707,463 

* Subject to adjustment at end of fiscal year. x After deducting 
$1,790,019 reserve for depreciation. y After deducting $1,124,999 reserve 
for extinguishment. z Including reserve for Federal taxes proir to Jan. 
1 1923, $628,822 (of which $423,773 is reserve for period prior to Jan. 1 
1922, and since allowed by U. 8S. Federal tax authorities), and estimated 
Federal taxes Jan. 1 1923 to Sept. 30 1923, $820,065. 

Note.—Contingent liability, as guarantor, on notes payable, $560,000. 
—V.117, p. 2664, 2554. 

Wilbur Lumber Co., West Allis, Wisc.—Bonds Offered. 
—Minton, Lampert & Co., Chicago; Morris F. Fox & Co., 
and Marshall & Ilsley Bank, Milwaukee, are offering at 
100 and int. $425,000 Ist Mtge. 64% Serial Gold bonds. 
The bankers state: 


Dated Dec. 1 1923. Due serially Dec. 1 1924 te Dec. 11935incl. Int. 
payable J. & D. at First Wisconsin Trust Co., Milwaukee, Wis , trustee. 








Denom. $1,060, $500 and $100 c*. Callable all or part on any int. date at 
a premium of 4 of 1% for each year or fraction thereof intervening between 
date of redemption and the fixed maturity of the bonds redeemed. Int. 
pevele without deduction for the normal Federal income tax not in ex- 
cess of 2%. 

Company.—Business organized in 1874 and incorp. 1885. Operates 
wholesale lumber business, also 15 retail yards in dairy district of south- 
eastern Wisconsin and northern Illinois and in Indiana. Manufactures 
standard millwork sold to its own and other retail yards. 

Earnings.—For the past 25 years profits after deducting all taxes have 
averaged 3 1-10 times maximum annual interest charge of $27,625 on these 
bonds. For the past 7 years profits have averaged 4 \% times such interest 
charges after deducting all taxes, and 5 8-10 times before deduction of taxes. 
Company has earned a substantial profit each year excepting one for 38 
years. 

Purpose.—To supply a portion of the funds to enable the active manage- 
ment to acquire the controlling interest in the business formerly held by the 
heirs of one of the founders. 


Youngstown Steel Co.—Pref. Stock Offered.—Realty 

Guarantee & Trust Co., Youngstown, O., and United Se- 
; d ° . 

curity Co., Canton, O., are offering at 100 and div. $1,100,- 

000 Convertible 7% Cumulative Pref. ((a. & d.) Stock. A 

circular shows: 

Convertible share for share at any time prior to July 1 1927, into the 
Common Stock of the American Puddled Iron Co. Red. at any div. date 
on or after July 1 1928, at 105 and div. Registrar and Transfer agent; 
Dollar Savings & Trust Co., Youngstown, O. 
Data From Letter of President E. L. Ford, Youngstown, Nov. 17. 

Capitalization.—Authorized $1,500,000 Preferred, of which $1,400,000 
will a outstanding, and 7,500 shares of no par value Common all out- 
standing. 

Purpose.—To liquidate current indebt. incurred in building puddled 
iron plant and to supply American Puddled Iron Co. with working capital 
through the purchase at par of its common stock. 

Company.—Is at present completing the construction of a plant at 
Warren, O., for the manufacture of puddled iron, by a new process; and 
has organized The American Puddled Iron Co. of Ohio, to take over this 
business. The Youngstown company is selling to the American Puddled 
Iron Co. all of its assets pertaining to the puddled iron business at cost 
and purchasing at par Common Stock of American Puddled Iron Co., 
which, with a few individual subscriptions in addition, will completely 
finance that company. The plant at Warren, O., will be ready to operate 
prior to Jan. 1 1924. The plant will consist of 4 puddling furnaces, which 
will turn out 250 tons per day, and a rolling mill with a capacity of 1,000 
tons per day—it being expected later on to install additional furnaces to 
bring the tonnage up to the mill capacity. The mill is equipped to roll 
muck bar, billets, blooms, slabs and sheet bar. 

American Puddled Iron Co., Incorporated in Ohio, has a capital stock (all 
Common), of $3,500,000. Of the capital, $2,918,500 will be issued, of which 
$2,493,500 will be subscribed by Youngstown Steel Co.; $100,000 will be 
issued for patents; $325.000 has been subscribed by John Stambaugh, 
John Tod, Fred Tod, R. C. Steese and E. L. Ford, directors and principal 
stockholders in the Youngstown company, and will be paid for in cash at par. 


Balance Sheet Oct. 31 1923 (Youngstown Steel Co. and Subsidiaries) . 





Assets— | Liabilities— 

EN eben ae oe wach ae $21,528|7% Cumul. Pref. Stock ___$1,400,000 
0 eS 88,116|Common (No par value) -- 750,000 
Outside real estate --_--__- 7,352 | Accrued Taxes, int., &c_- 21,213 
COOGE DRIER. cc cccccees . 1,356,977|Unearned Surplus_------ 522,224 
Inv., Amer. Puddled I.Co. 2,493,500; Profit & loss—surplus__ 1,282,728 
Prepaid inter. & taxes_-_ 8,692 | 

_ Total ...------------- $3,976,166] Total ae ee $3,976,166 


Financial Statement.—The statement of American Puddled Iron Co. when 
ready to begin operations is as follows: Assets—Cash $555,151, accts. & 
long term note rec. $45,661, land $174,515, construction in process $1,557,- 
783, exp. incurred during constr. $156,319, cash for compl. of constr. 
$160,000, develop., experim., patents, &c. $155,567, organization expenses 
$113,500—total $2,918,500 offset by liabilities, Capital Stock of $2,918,500. 





—V.117, p. 2554. 








CURRENT NOTICES. 


—On_December, 17, Chas. D. Barney & Co. celebrated the fiftieth 
anniversary of the founding of their firm. At the present time there are 
only eighteen New York Stock Exchange firms doing business under the 
same names as those which appeared in 1873, the year of the founding of 
the Barney firm. Only a few of the stocks which were popular at that 

The firm of Chas. D. Barney & Co. 





time are now active on the market. 
was founded by Charles D. Barney and Jay Cooke, Jr., son of Jay Cooke, 
one of the most famous bankers of his day. 

—Ira A. Kip, who was a Governor of the New York Stock Exchange for 
more than eight years subsequent to his becoming a membre of the board in 
1900, on Jan. ] will become a member of the Stock Exchange firm of Shon- 
nard & Co., according to an announcement by the bankers. Mr. Kip is 
well known in financial circles, where he has been associated for a great 
many years. 

—Hugh J. Callahan, formerly with Watson & White, and E. Arthur 
Riordan, formerly with Theodore L. Bronson & Co., have formed a co- 
partnership under the firm name of Callahan & Riordan with offices at 44 
3road St., New York, for the transaction of a general brokerage business 
in investment securities. 

—The Seaboard National Bank has been appointed Trustee under a 
mortgage to secure an issue of $250,000 par value First Mortgage Serial 7% 
Bonds of the Randall-Faichney Corporation, and Trustee under an Inden- 
ture of Trust to secure $500,000 par value 10-year 7°, Convertible Deben- 
tures of the Northwestern Public Service Company. 

—Lilley, Blizzard & Co., Commercial Trust Bldg., Philadelphia are 
offering to the dealers, a pamphlet giving the latest market quotations on 
1,500 Unlisted Public Utility and Industrial Bonds. Copies will be mailed 
on request. 

—Harvey B. Parsons, formerly sales manager for Shonnard & Co. is, 
now associated with A. E. Fitkin & Co. in their bond department. Mrg 
Parsons will represent the firm in Philadelphia. 

—The firm name of Austin, Grant & Ogilby, Incorporated, has been 
changed to Austin, Grant & Co., Incorporated, and they will continue to 
specialize in Municipal Bonds. 

Kean, Taylor & Co., 5 Nassau St., New York, announce that they have 
opened a Municipal Bond Department under the direction of C. J. Wald- 
mann, formerly with the Bankers Trust Co., New York. 

—Frank T. Stanton & Co.. 15 Broad St., New York. have just issued 
their December Bulletin on Radio Stocks in which they feature Radio 
Corp. of America and De Forest Tel. & Tel. 

—Charles E. Doyle & Co., 44 Wall St., New York, have issued their 
regular December quotation oulletin, giving yield, rate and current markets 
on the various groups of securities in which they specialize. 

—Cullen & Drew, 40 Exchange Place, New York, are distributing a 
circular letter furnishing data on an offering of several blocks of City of 
Canton, Ohio, Bonds. Copies of this letter will be sent free on request. 

—Day & Zimmermann, Incorporated, Engineers, announce the appoint- 
ment of J. Lawrence Gilson as their New York Manager at 2 Wall Street. 


—Noyes & Jackson have issued a special letter entitled ‘‘1924—A Year 
for Stockholders."’ 
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CENTRAL AGUIRRE SUGAR COMPANY 




















ANNUAL REPORT TO THE STOCKHOLDERS FOR 1923. 





Aguirre, Porto Rico, December \st, 1925. CONSOLIDATED PROFIT AND LOSS STATEMENT FOR THE 
= on re . ; YEAR ENDED JULY 31 1923. 4 
The Twenty-Fourth Annual Report of the Directors of 


is é Sugar Sales $3.731.056 51 

the Central Aguirre Sug: ur C ompany al d affiliated interests Sugar on Hand (at prices since realized 1,719,999 88 
is herewith submitted for the year ending July 31 1923. : —— 50. 062.000 0S 

: . accom : . * Molasses Sales___-_ ee Se a — $27 ,462 O02 

‘ , rawe ag ") IOs ricult ar trv lg Vez 
In many ways it has been a me t dificult ane . "Bhs : ar. Molass es on Hand (at prices sit ice rez slized) — 10, 984 15 e 

Serious labor troubles broke out in the « arly part of the grind- — = 38,446 17 
Cane Sales Sa ; 499,217 46 


° . } ox oD 12 manw ae ire. eee ee wwe ee ee ee ee ee eee - 
ing season accompanied with much violence, many cane fire Miscellaneous Income........_................. shee 407.989 56 


and the loss of lives. sieeneiitimniataias 
The crop, however, was harvested without great loss of $6,387,709 58 4 
: nail , Less: Agricultural, Manufacturing and General Expenses._.. 3,944,298 06 
cane through the very loyal and persistent efforts of our own 


organization and the generous assistance of our neighbors. $2,443,411 52 
In addition to these difficulties, the drouth which started Less: 


Provision for Depreciation on Roadway and 























early last year continued, with the result that the crop was Track, Mill, Buildings, Pumping Stations. 
seriously decreased in amount and the growing crop for next | Rauipment, &c......-........- 5 ahs $160,436 77 
year has suffered severely. Fluctuations in the price of | Plant Adjustments, Net . . 2.150 O8 pe Meer 
sugar have been quite violent but we have been able to mar- | ee stdin 
ket our entire crop at a figure which has produced very satis- | ae $2,280,821 67 * id 
factory results. Dividends—Central Machete Co. Stock____ $116,000 00 

A new office building is being constructed and should be | Additional Profit on Sales of 1922 Sugars and 
ready for occupancy by January next. This is a long-needed | Molasses (over July 31 1922 estimate) - - - - 1,459 92 ee 
improvement and will be thoroughly appreciated by our | ae pear = - sien 
office force and will make possible a better administration of | : $2,398,284 59 
the details of the accounting at Aguirre. a ee a 

In addition to this the sewerage plant caring for the houses | Cable Address W. T. Woodbridge 

. “Portowood”’ Member 

of the employees near the factory has been completed and is | —— beseskaten Getta 
operating very satisfactorily. All of the properties of the | ?:0- Box 54 W. T. WOODBRIDGE @ co, COuntants 
company are in excellent condition and the organization Public Accountants 
continues to be highly efficient and very harmonious. | San Juan, Porto Rico 

The Aguirre Mills began grinding December 22 and fin- | Auditors’ Certificate. 
ished June 14, with a total of 39,549 tons of sugar | ; - 

The Machette Mill began grinding January 9 and finished | We have audited the accounts of the Central Aguirre 
June 12, with a total of 11,303 tons of sugar. | Sugar Company, the Ponce & Guayama Railroad Company, 


An expression of appreciation of the unstinted efforts given and Luce & Company S. en C., for the year ended July 31, 
the Company. by its executive staff in all departments is | 1923, and certify that, in our opinion, the foregoing Consol- 
gladly made and it is my wish to acknowledge the pleasure idated Balance Sheet and accompanying Statement of Profit 


and satisfaction which has come to us as a result of this | 224 Loss are correct. seat alan ; 
attitude W. T. WOODBRIDGE & CO., 


Sas the Tilscotene Public Accountants. 


. —— _ vias Per W. T. WOODBRIDGE 
f 4 oS G. AWWL # ° tty 
CH ARI 3. BANCROFT, Member, American Institute 


President. | of Accountants. 
= a ——— —————~ 4 
CENTRAL AGUIRRE SUGAR COMPANY, LUCE & COMPANY, S. en C. 
AND 
PONCE & GUAYAMA RAILROAD COMPANY 
CONSOLIDATED BALANCE 









































SHEET AS AT JULY 31 1923. 













ASSETS. LIABILITIES. 

































t 
Current Assets: | Currer Aabilities: 
Cash on Hand and in Banks____...----_-- $190,379 12 Bg eg $80,825 76 
Notes Receivable... ........- ie ears eo 70, 154 68 | @uatew Boeeae |... ccueeos en) | eee Ol 
Accounts Receivable... .......-.--- sence 403,004 14 Reserve for Income Taxes....__.__------- 679,122 69 
Inventories: 7 ————-_ $784.289 46 
Sugar on Hand (at prices. Deferred Credits " §$,339 92 
since realized) _- 1,710,999 88 Reserves: Dat et ae ee ar i aa ee 
Molasses on Hand (at sain dels ini For Reduction of Rentals___..._..._..---- $180,000 00 
since realized)_________- 10,984 15 For Insurance Fund (See Contra) .__.-_---- 50,547 34 
Materials and Supplies sane 20,020 86 —____—_— 230,547 34 
; hs ————s YB 139,202 25 Capital Stock: 
Investments: a, ‘Ruthorized $6,000,000 00. 
U. 8. Bonds and Certificates ues. Issued, 150,000 shares of $20 each______-____________-- 3,000,000 00 
of Indebtedness _-------- $1,731,216 64 Surplus: 
P. R. Irrigation Bonds----- 78,400 00 Balance, August 1 1922 $7,520,208 05 
Town and City Notes... --- 446,000 00 Add: Balance from Profit and Loss State- © = "— 
Loans and  Participations ERP RE ee cae 2,398,284 59 
on. tena ° ace os 138,050 00 Add: Contingent Reserve Cancelled ----_-- 5,634 12 
pe any, oe. yee 42,000 00 Adé: Claim for Refund—P. B. Taxes...... ee eens OF 
Centra achete C ompany 7 $9,943,743 93 
BNO cc cnccccocsnunanse 580,000 00 Deduct: Dividends Declared & 
— ——— 3,015,666 64 i acid os eh eminent $1,660,000 00 
EE DR ian cen chee sinecebnen 27,212 32 mame eae ies Income 
Insurance Fund (See Contra) -..-.-------- 50,547 34 OE NN alae 369,547 87 
abe — —— $5,894,466 49 Deduct: Reserve for Insurance 
Deferred Assets: Fund 21,412 24 
NEES ae ae Pee Pian lt ll !lUD.l CO OSE oto © OUR COS Bf 
Construction and Improvements—not com- nanan. @ 892.783 82 
(a Oe eens pie aaa eaallnaegt 52,674 93 aR te one 
te Te crkccaaioupeces cosas wna 33,822 35 
Deferred Charges to Operating. __.._..___- 42,704 96 
Fixed Assets: an ane Se 
Real Estate, Roadway and 
Track, Mill, Buildings and 
P Water Supply -- ------. -_- $5.5 .556,872 99 
Less: Reserve for Depreciation 1,080,500 12 
4 476,372 
Rolling Stock, Portable Track, . sad 
Live Stock, Steam Plows, 
Carts, Implements, &c___-_- $1,058,987 87 
Less: Reserve for Depreciation. 267,47071 
791,517 16 
———_ §,, 267.890 03 
$11,915,960 54 $11,915,960 54 
——_—_—— SS 
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The Commercial Markets and the Crepe | 


| COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 











COMMERCIAL EPITOME 


{The introductory remarks former! i h ill 
found in an earlier part of ee te 
editorial matt department headed “INDICATIONS OF 


BUSINESS ACTIVITY.”| 
Friday Night, Dec. 21 1923. 

COFFEE on the spot was quiet and on the whole rather 
nominal. Latterly some disposition has been noticed to 
buy at something under the top quotations. Rio 7s due to- 
day sold at 10)4c. ex-ship; in store quoted 105 to 103(c. 
Victoria 7s-8s, 10% to 103%e. Choice soft Santos 4s are 
reported searce and held at 1514 to 1534c.; lower grades Ie. 
or more below this. Medellins, 20144 to 21%c., generally 
21c.; fair to good Cucuta, 16 to 16%e. Futures advanced on 
covering of shorts and some trade buying. New York has 
kept below the parity of Brazil. Exchange to-day advanced. 
Receipts are of course still restricted at Brazilian ports. On 
Thursday, it is true, Rio early reported a decline of 1-32d. 
in exchange on London, but this was neutralized by an ad- 
vance of 25 to 100 reis in the terne market and a decline of 
30 points in the dollar rate. Offerings have not been large. 
Yet on many days the demand has not been large, either. 
Speculation has been listless. Some urge that the belief is 
becoming quite general that as most of the valorization 
coffee is sold, the time may not be far off when Brazilian 
restrictions as to daily receipts will be rescinded or at any 
rate modified. Larger offerings, it is assumed, would cause 
lower prices. This is of course largely hypothetical reason- 
ing. To-day Rio terne prices closed 25 to 100 reis lower and 
Santos 175 to 275 reis lower. December notices here for 
2,000 bags were promptly stopped. After an advance in 
futures to-day of 15 to 20 points, prices wound up 25 points 
higher for the week. Prices clo:ed as follows: 


Spot unofficial_____%c.|March______9.59@9.60| July _______- 8.74@8.75 
December _10.44@10.46|May______-_- 8.94@8.95|September _.8.49@8.50 


SUGAR.—Raws were steady early in the week. London 
was unchanged to 14d. lower. But beet granulated was 
offered in New York territory from 8.50 to 8.60c., according 
to the amount of freight to be absorbed by shippers. Cane 
refined fell to 8.80 to 8.90c. The 5,000,000 tons European 
beet crop estimate of the ‘‘Federal Reporter’ considerably 
exceeds earlier estimates from European authorities. It is 
recalled that usually at this time of the year exporters have 
a considerable business on their books for export refined 
for shipment in February and March. At the present time 
business for export is practically nil, it is said. There was 
talk of a stevedore strike in Cuba. Sugar prices, it is con- 
tended, will be governed more by the movement of the new 
crop than by strikes and talks of strikes. Permission has 
been granted to the United Fruit Co. to import 5,000 laborers 
from the West Indies for its sugar mills and to the Cuban- 
American Sugar Co. to bring in 2,000 for a similar purpose. 
The companies requested permission on the ground of a 
shortage of labor for handling the sugar crop. Early in the 
week 29 centrals were reported grinding against 37 a year 
ago and 12 two years ago. About 4,000 tons Cuba all 
January shipment sold on Tuesday at 5%c.; 250 tons of 
Peru in port late on Monday sold, it is said, at 5c. c.i-f., 
equal to 5 11-16c. for Cuba. Brazil afloat for Liverpool 
was selling at 27s. c.i.f. Guma-Meier estimates the new 
Cuban crop at 3,750,000 tons, against 3,601,605 tons in 


1922. There were reports early in the week that a Cuban 
railway strike !.ad been called for 11 o’clock Wednesday 
morning. 


Havana cabled Dee. 19 that workers on the Cuba Railroad 
struck on that day. Government officials asserted the 
strike had not become general as many of the employees 
were awaiting the arrival of Secretary of Labor Betancourt. 
The railroad «uns from Santa Clara to Santiago, with a 
branch to Manzanillo, and the Government officials are 
anxious lest the strike should seriously affect the grinding of 
sugar cane. There is also said to be some apprehension that 
if the strike should become general the movement might be- 
come connected with the agitation of the Veterans’ and 
Patriots’ Association. The chief point at issue is the de- 
mand of the men that the road operate sugar mill trains in- 
stead of letting the mills do this as in the past. 

The receipts at U. S. Atlantic ports for the week were 
29,936 tons, against 45,535 in the previous week, 30,161 last 
year and 35,673 two years ago; meltings were 32,000 tons, 


the week before, 34,897 in the same week last year and 
50,249 two years ago. 

Later it was reported that 32 centrals were grinding, against 
38 last year at this time. 

Manila cabled to-day: ‘“The latest estimate of the 1923-24 
sugar crop of the Philippine Islands, printed in the Manila 
‘Times,’ places the total production at 327,000 tons. Of 
this 289,000 tons is centrifugal, or 96-degree sugar, and the 
remainder Muscovado. This estimate shows that the com- 
ing crop exceeds that of 1922-23 by approximately 59,000 
tons.”’ 

Prices have been sustained by a fear of an interruption of 
supplies at the outset of a new season. A railroad strike in 
Cuba would be nothing to make light of. It is believed that 
for some days to come rumors and counter rumors will fill 
the air. Strike and settlement rumors may cause irregular 
prices, especially as the late start in grinding emphasizes the 
need of ample shipping facilities before long. Raws to-da 
were quiet with prices for Cuba in port about 5%c.; first ha 
January, 5%c.; all January, 5% to 5%c.; February, 5c. 
Full duty raws in port, 54% to 5%¢c.; due middle of January, 
5\%c. Late on Thursday a Canadian refiner bought 700 
tons of Peru due Dec. 31 at 5%c., c.i.f. New York. Re- 
fined was dull at 8.80 to 8.90c. To-day it is stated that 
forty-two centrals were grinding in Cuba, or the same num- 
ber as a year ago. 

Futures to-day were somewhat irregular, December rising 
slightly while March and other months were a shade lower. 
Compared with last Friday, prices closed 5 to 13 points 
higher, the latter on December. Prices closed as follows: 
Spot unofficial_5 11-16c.!March _-_-____4.67@4.68 | July _...---- 4.80@4.81 
December __ -5.79@5.80 | May 1.72@4.74| 

LARD on the spot dull and weak; prime Western, 13.45c.; 
refined Continent, 14.25c.; South American, 14.50c.; 
Brazilian, in kegs, 15.50c. Futures fluctuated within very 
narrow limits. Packers sold on advances. Shorts covered 
with corn firm and the fortnightly increase in lard stocks 
very small. Commission houses bought. Big hog receipts, 
however, tended to check any material advance in futures. 
Cash markets fell. To-day prices eased a little. Continued 
big receipts and lower prices for hogs helped to depress lard. 
Longs and smaller packers sold. Cash trade was slow. But 
exports were large and Liverpool on Dec. 20 advanced 6d. 
to ls. The net decline here for the week was only 10 points. 
DAILY CLOSING a oF. LARD ate! IN CHICAGO, 


a- . on. Tues. ed. hurs. Fri. 
January delivery _-_-_cts_12.10 12.10 12.10 12.15 12.10 12.05 
March delivery-_------ 12.07 12.12 12.05 12.17 12.05 12.05 
May delivery._-.--.-.-- 12.15 12.15 12.10 12.20 12.07 12.07 


PORK quiet; mess, $25 50 to $26 50; family, $30; short 
clears, $29 to $33. Beef quiet but steady; mess, $16 to $17; 
packet, $17 to $18; family, $21 to $23; extra India mess, 
$33 nom. No. 1 canned corned beef, $2 35; No. 2, $4; 6 lbs., 
$15; pickled tongues, $55 to $65 nom. per barrel. Cut 
meats, dull but steady; pickled hams, 10 to 24 lbs., 12% to 


1634e.; pickled bellies, 6 to 12 Ibs., 114% to 12ce. Butter, 
creamery, seconds to high-scoring, 44 to 55%c. Cheese, 


flats, 21 to 27e. 
29 to 50c. 

OILS.—Linseed early in the week was firmer with a better 
inquiry for spot oil, but very little actual business was done. 
Later, prices receded 1c. on a lower flaxseed market. Paint 
and varnish makers are making inquiries but are not 
disposed to do any real buying at present prices. Spot 
carloads, 90c.; tanks, 84c.; less than carloads, 94c.; less than 
5-bbls., 97e.; boiled, tanks, 86c.; carloads, 93c¢.; 5-bbls. lot, 
96c¢.; less than 5 bbls., 99e. Cocoanut oil, Ceylon, bbls., 
934e. Corn, crude, tanks, mills, 10@10%ce.; refined, 100- 
bbl. lots, 13%e. Olive, $112. Cod, domestic, 68c. 
Newfoundland, 70c. Lard, prime, 1534; extra, strained, 
13\%e. Spirits of turpentine. 93'4e. Rosin, $5 70@$7 15. 
Cottonseed oil sales, including switches to-day, 9,400 bbls. 
P. erude 8S. E. 93714%@950. Prices closed as follows: 


Eggs, fresh-gathered trade to extras, 


Po 10.95@11.25!| February__11.15@11.35| May_-_---- 11.66@11.68 
December _10.95@11.15| March-_ ~.11.37@11.38!|June__---- 11.70@11.80 
January —_ -10.94@10-97 | April - -__- 11.52@11.58 | July __--_-11.86@11.89 





PETROLEUM.—Reflecting the recent advance in 
Pennsylvania crude prices, lubricating oils are in good 
demand and higher. On the 19th inst. northwestern 
Pennsylvania refineries advanced prices of lubricants one 
cent. Export business in bright stocks and cylinder de- 
scriptions has improved. Gasoline has been as a rule quiet, 
although some improvement is noted in the export demand 
with Germany, France and England the chief purchasers. 
Kerosene continues in good demand with prices tending 
higher. On the 17th inst. the Magnolia Petroleum Co. 
posted a new grade to its schedule, i. e., 36 to 38.9 gravity 
at $1 15, or 15 cents above the previous price; for 39 gravity 
and above $1 30 is asked, an advance of five cents. Bunker 





against 36,000 in the previous week, 23,000 last year and 
42,000 two years ago; total stock, 43,642 tons, against 45,706 





oil has been quiet. About thejonly business being done is 
that of filling old contracts.:, Refiners quoted $1 35 per 
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barrel f.o.b. Bayonne refinery. New York prices: Gasoline, 
cases, cargo lots, 24.40¢e.; U. 8. Navy specifications, 10.50c.; 
naphtha, cargo lots, 12¢.; 63-66 deg., 14¢.; 66-68 deg., 15.50e.; 
kerosene in cargo lots, eases, 17.15¢c.; petroleum refined, 
tank wagon to store, 15c.; motor gasoline, garages (steel 
barrels), 15'4%4e. Tulsa, Okla., wired on Dec. 17 that rumor 
persisted that Mid-Continent crude may be advanced 
‘Tuesday morning, but it failed to materialize. The Champlin 
Refining Co. of Enid is paying $1 75 a barrel, it is said, for 
Tonkawa crude, or a premium of 50c. a barrel, and is able 
to get only 2,500 barrels a day. It wants 6,000 barrels. 
The F. O. Howarth Oil & Gas Co. opened a new wild-cat 
pool in Okluskee County to test in 1-1 1-8 at 3,312 ft. which 
filled up with oil. Sinclair refineries at Cushing, Okla., 
Coffeyville and Argentine, Kan., are now running at full 
capacity, with Shaffer, Ill., and Pure refineries at Cushing 
also approaching capacity. At Tulsa, Okla., on Dec. 20 
the Cosden & Co., the Empire Refineries and the Roxana 
Petroleum Corp. announced 8c. prices for new Navy 
gasoline at their plants, an advance of one cent. Spot 
rices still 7\4c. to 74%c. The Bolene Refining Co. of 
inid is reported to be offering 65c. premium over the Prairie 
schedule for Tonkawa and Billings oil. The Wewoka field 
in Seminole County is down to 11,952 barrels a day from 20 
wells; Burbank is 73,967 barrels a day from 1,113 wells. 


Oklahoma, Kansas and Texas— a Yo 





$2 60| Ragland 
1 40| Wooster 
1 53| Plymouth 


1 33| Mexia 1 
1 32|Calif., 35 & above. ’ oe 


anadian 1 83/Gulf Coastal 
Bull-Bayou 32-34.9 75) 

RUBBER steadier early in the week on higher cables from 
London and a better factory inquiry. Later on London 
prices fell and prices here eased in sympathy. First latex 
crepe spot, 26%4c.; January, 26%c.; January-March, 27c.; 
April-June, 27%c.; smoked ribbed sheets spot, 26%c.; 
January, 265%c.; January-March, 2634c.; April-June, 27 %%c. 
London was dull on the 20th with spot 14 to 14%c.; January- 
March, 144% to 14%%c. Singapore fell Yd. on the 20th with 
trade dull. Spot 13%d.; January, 135d.; January-March, 
13 %d. 

HIDES.—Bogota are quoted at 17 to 18¢. with reports of 
rather more inquiry. Country hides are reported steadier 
at 7% to lle. European buyers took hold more readily 
of frigorifico cow hides. River Plate advices stated that 
sales had been made of 1,000 Buenos Aires city frigorifico 
cow type hides at 10%4c. and 12,000 to European buyer at 
the same price. Later common dry hides were in less de- 
mand. Of city packer hides, it is said, 14,000 spready 
native steers sold at 14c. for narrows and 16 %c. for regulars. 
River Plate reported buying by Europe but none by the 
U.S. Sales were reported of 8,000 Artiga frigorifico steers 
at $42 25, or 14%e. c. & f.; 1,000 Sansinena steers at $38 25, 
or 13%e., and 2,000 La Blanea steers at $40 37, or 14%e. 
A local buyer is said to have taken 2,000 Sansinena frigorifico 
steers at 1354ce. At Chicago big packer hides were in moder- 
ate demand. Butt branded steers brought 12c. and light 
Texas steers 1le., both advances of %e. Light native cows 
were reported selling at lle., or 4c. advance. Big packer 
were strong with stocks well sold up. 


OCEAN FREIGHTS have been generally unchanged and 
steady. Grain tonnage has been quiet. At times the 
demand for coal and oil room has been good. Lumber was 
steady. Coal tonnage was in fair demand. Later grain 
room was in fair demand and for oil the demand was better. 


Charters included clean oil from Gulf to Ghent, 23s. 6d., prompt; grain 
from Atlantic range to Mediterranean =. not east of west coast of 
Italy, 18c.; one port, 19c., two ports, ex Spain, prompt; grain from Norfolk 
to Rotterdam or Hamburg, 14c. and 14c., Dec.-Jan.; coal from Hampton 
Roads to Rouen, $3 10, Dec. loading; sugar from Santo Domingo or Cuba 
to United Kingdom, 23s., Jan.; lumber from North Pacific to Japan, 
$14 75, Dec.-Jan.; coal from Hampton Roads to La Pallice, Brest, Havre 
or Cherbourg, $2 75, Dec.; coal from Hampton Roads to Rio de Janeiro, 
$3 65, Jan. 5 cancelling; coal from Hampton Roads to Leghorn. $3 (64d. 
discharge), Dec.; grain from Atlantic range to four ports in Denmark and 


Ss 

(or) Sweden, 20., Jan.; grain from Atlantic range to Mediterrane: 

east of west Italy, 3s. 1014d. one port, 4s. two ports, Jan., 1-20th pp Wn 
25,000 qrs. grain from Atlantic range to West Italy, 17¢. one 
two ports; 110.000 cases of oil from Minattian to three 


27c.; one port, prompt loading; grain from Vancouver 
Continent, 36s. 6d., Jan.; from Nort 4 


Wyoming 95 | Princeton 
Smackover, 26 deg. 0 7518 


ers. | lod. 
rts River Plate; 
nited Kingdom- 


i h Pacific to Antw and Rotter 
35s. one port, 36s. two ports, April 20; from Vancouver to Japan, $6 50 


two ports, $6 75 two ports, Jan. 1, 20th cancelling; coal from Hampt 
Roads to Havana, $1 45, prompt loading; coal from United Stat oaks 
rt to Rio de Janeiro, $3 25,Dec.; crude oil from T. . Philadeen’ 


634c., Dec.; 175,000 cases of oil from Texas to Cape Town 300 ena: 
ae a cases of oil from Texas to China and Jape, 30c. Sar Sauk neces 

TOBACCO has been rather quiet of late as usual just 
before the holidays. But December’s business has been 
at least fairly good and prices have been for the most part 
steady. After the turn of the year many look for a better 
business. The United Cigar Stores and Schulte will be 


merged, it is said, provided the United States Government 
makes no objection. 


COAL has been rather lower at New York with les - 
mand both for soft and hard coal. The mild hare 
naturally hurts trade. In general coal interests see no like- 
lihood of any increase of business until after the holidays. 





,  ———— 

COPPER in fair demand and steady at 13% to 13 Mc. for 
electrolytic. Italy has been taking more oil than usual at 
this season of the year. France has been the biggest foreign 
purchaser. 

TIN declined early in the week on the big Straits shipments 
and lower cables. Spot was quoted at 46°4c. For the first 
half of this month Straits shipments increased 4,095 tons 
over the same period last month. 

ZINC though quiet has been steady at 6.55 to 6.60c. for 
spot New York and 6.20 to 6.25c. for spot East St. Louis. 
Later on prices fell $1 per ton to 6.50 to 6.55c for spot New 
York and 6.15 to 6.20c. for spot East St. Louis. 

LEAD quiet by steady at 7.25 to 8c. for spot New York 
and 7.65 to 7.75c. for spot East St. Louis. Prices for lead 
ore are tending higher. Later in the week the American 
Smelting & Refining Co. advanced prices $3 per ton to 
7.40c. for spot New York. 


STEEL.—Some contend that bar, shapes and plates are 
tending downward. At Pittsburgh, an independent maker, it 
is said, sold 3,000 tons to a Brooklyn concern, supposedly 
at something under the 2.40c. level for bars, plates and 
shapes. Nominal prices undoubtedly prevail where small 
lots are concerned. Do they when larger business is offered? 
Some doubt it. Yet December has made a good showing 
in the steel business, closely approximating that of November. 
Automobile concerns have been big buyers of sheets, to all 
appearance at the 2.40c. level. Automobile parts have 
sold freely. So has fabricated steel. And the railroads have 
bought rails on a considerable scale. Chicago has sold 
102,500 tons besides 25,000 tons of track supplies. All this 
was to a single railroad. Another railroad has bought spikes 
very heavily, i. e., to the amount of some 75,000 kegs. 
Eastern bar iron has been 2.30c. Pittsburgh, a reduction of 
$1 a ton. Bolts, nuts and rivet discounts for the first 
three months of 1924 are on the basis of 60 and 10% off for 
large machine bolts. The Ford Motor Co. is said to want 
70,000 tons of steel. There is a good business in some 
sections, it is said, in the structural steel. Three Chicago 
buildings will require 25,000 tons. Pipe lines at Seattle and 
Denver want 9,500 tons. Pittsburgh reports a fair inquiry 
for black galvanized and blue annealed sheets. 

PIG IRON has been quiet and for the most part steady. 
Predictions are heard of lower prices. Fulfillment of them 
must await the future. Apparently there is no general 
letting down just now. Basic, Valley, is $21, with $22 for 
No. 2 foundry and $23 for Bessemer, though this might, it is 
suggested, be reduced on worth while business. Malleable 
is $23. At Chicago for foundry iron even for delivery in 
first quarter $23 is asked; $23 50 for first quarter seems to 
have been abandoned. Pennsylvania is $23, Buffalo $22 to 
$24 base with $23 very general. Coke has weakened. 
The coal surplus is said to be 50,000,000 tons. Prophets of 
lower prices for iron stress this fact. As to coke it is said 
that distress lots of furnace are to be had at $4. Connells- 
ville, though contract prices are $4 40 to $4 50. Distress 
standard foundry coke, it was asserted, was $4 75 Connells- 
ville. Here the talk is that coke sales exceed those of pig 
iron. Later in the week it was reported that furnace coke 
sold at $4 50 to $475. Connellsville distress furnace coke 
could, it was said, still be bought at $4. Foundry coke, 
$5 25 to $6; some quote up to $7. West Virginia sold 6,000 
tons of basic. Buyers as a rule are holding aloof. They 
think this policy will pay them best in the long run. A fair 
demand is reported for low phosphorus iron. Domestic 
product has to compete with foreign grades offered at $27 50 
to $28 f. o. b. cars, Philadelphia. The Continent is having 
a brisk trade in iron. About 100,000 tons of British iron and 
70,000 tons of Continental iron have, it is said, latterly been 
sold. 

WOOL has been quiet but firm with higher prices recently 
ruling abroad. Nominal quotations: Ohio and Pennsylvania 
fine delaine, 55 to 56c.; XX, 52 to 54c.; 4% blood, 55 to 56ce.; 
36 blood, 52 to 53¢.; 4 blood, 47 to 49ce. Territory clean 
basis, fine medium clothing, $130 to $135; combing, 
$1 18 to $1 25; % blood staple, $1 22 to $1 27; %% blood, 
$105 to $108; % blood, 86 to 88ce. Texas, clean basis 
12 months, $1 27 to $1 30; 10 months, $1 20 to $1 22. Pulled 
scoured basis, A super, $1 18 to $1 22; B super, 90 to 95ce.; 
C super, 70 to 74c. Domestic mohair, best combing, 64 to 
67c. New England says Western buying has slowed down. 
Mohair has been firm with a moderate trade. Domestic: 
Ohio and Pennsylvania fleeces, delaine unwashed, 55c.; 
fine unwashed, 48 to 49c.; 14 blood combing, 55c.; 34 blood 
combing, 54 to 55¢e. Michigan and New York fleeces, 
delaine unwashed, 53 to 54c.; fine unwashed, 46 te 47ce.; 
4 blood unwashed, 53 to 54¢.; % blood unwashed, 54c.; 
14 blood unwashed, 50 to 5le. Wisconsin, Missouri and 
average New England half blood, 53c.; 34 blood, 52 to 53e.; 
l4 blood, 49 to 50e. Secoured basis: Texas fine, 12 months, 
$1 25 to $1 30; fine 8 months, $1 10 to $115. California 
northern, $1 25 to $1 28; middle county, $110 to $1 15; 
southern, $1 00 to $1 05. 

In London on Dee. 14 11,1700 bales free and Realization 
Association wools were offered. Compared with November 
there was an advance of 5% on merinos, 10 on fine crossbreds, 
20 to 25 on medium crossbreds and 15 to 20 on coarse cross- 
breds. Sydney, 790 bales greasy merinos, 25d to 29'4d.- 
scoured crossbreds, 241% to 314%4d. Queensland, 850 bales, 
scoured merinos, 35% to 54d. Victoria, 3,313 bales greasy 
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erossbreds, 13d to 22d., scoured, 13d. to 35d. A large 
supply of scoured pieces was offered, the bulk going to the 
Continent at 12d. to 41d., comeback pieces, 37d. to 46d. 
Western Australia, 346 bales, greasy merinos, 2614d. to 34d. 
New Zealand, 5,051 bales; best greasy crossbreds, 2614d.; 
scoured, 464d. 

At Christchurch, New Zealand, on Dec. 14 offerings in- 
cluded 23,700 bales; mostly sold. The attendance was large, 
demand good and prices strong. Good to super merinos, 
254d to 29'%d. Half-bloods, 56-58, 234d to 29d.; 50-56, 
224d to 27d. Crossbreds, 48-50, 194d to 24d.; 46-48, 184 to 
23d.; 44-46, 14d to 164d.; 40-44, 1271 to 14d. Low to medium 
merinos, 23 to 25d. Low to medium half-bloods, 56-58, 
191 to 23d.; 50-56, 18 1.2d to 22d. Low to medium cross- 
breds, 48-50, 16d to 19d.; 46-48, 13d to 17 34d; 44-46, 114d to 
134d.; 40-44, 1014d to 12d. 

In Londond on Dee. 17 offerings were 12,600 bales. De- 
mand excellent rom British and Continental buyers. Prices 
firm. Sydney, 2,386 bales; greasy merinos, 23d. to 3114d.; 
greasy crossbreds, 13d. to 264d. Queensland, 70 bales 
scoured merinos, 5114d. to 56d.; pieces, 481d. to 50d. 
Victoria, 2,462 bales; scoured crossbreds, 1234d. to 23d.; 
pieces, 13d. to 43d.- lambs, 20d. to 35d. Western Australia, 
1,165 bales greasy merinos, 22d. to 30d. pieces, 1814d. to 
254d. New Zealand, 5,636 bales greasy crossbreds, 13d. 
to 264d. slipe, 1514d. to 33d. Puntas, 796 bales greasy 
crossbreds, mostly to the Continent, 1514d. to 194d. 

At Timaru, New Zealand, on Dec. 17 13,800 bales of wool 
were offered and 13,100 bales sold. Demand good. Amer- 
ica bought to some extent. Prices firm and equal to those at 
Christchurch on the 14th inst. 

Boston’s comment on Dec. 17 on foreign sales was that 
America was buying in Australia the best wools, especially 
in Melbourne, Geelong and Sydney, but more than any other 
in Sydney. It is estimated that the best 64-70s wools cost 
up to $126 clean basis landed Boston in bond. South 
America was strong with French demand reported sharp at 
Buenos Aires. At the Cape the best merinos have been 
tending upward, largely on American buying. The best 12 
months wools of the super Kuroo and Kaffrarian types, free, 
have been sold on the equivalent of $1 20 clean basis in bond 
Boston. Prices in the West were firm and generally above 
the parity of the Eastern markets, so that buying there has 
fallen off. Eastern dealers have taken considerable wool 
lately from the West and the growers have in consequence 
raised prices again. 

Washington reported Dec. 17: ‘‘The wool disposals for the 
month of November of the British-Australian Wool Realiza- 
tion Association amounted to 70,000 bales, as compared with 
95,520 bales during the preceding month. The total stocks 
on hand Dee. 1 amounted to 267,150 bales, a considerable 
decline from the Nov. 1 stocks of 337,210 bales. The 
December stocks consisted of 191,150 bales Australian and 
76,000 bales New Zealand. 

In London on Dee. 18 Bradford, Continental and American 
operators were good buyers. Offerings, 14,500 bales. Prices 
firm. Sydney, 3,167 bales greasy merinos, 241d. to 31d.; 
scoured, 39d. to 531%d.; greasy crossbreds, 10d. to 27d. 
Queensland, 1,903 bales; greasy merinos, 25d. to 32d.; 
scoured, 50d. to 58 /4d.; Victoria, 1,903 bales; greasy merinos, 
32 ed. to 3814d.; scoured, 434d. to 56%d. Adelaide, 358 
bales; scoured merinos, 3614d. to 52d. New Zealand, 7,108 
bales; greasy crossbreds, 1214d. to 27d.; slipe, 144d. to 
32d.; greasy merinos, 27 144d. to 34d. Cape, 428 bales; best 
greasy, 2614d.; snow white, 52d. 

At Shawsheen, Mass., a 10-story building has just been 
completed by the American Woolen Co. capable of housing 
40,000,000 pounds grease wools. 

Casper, Wyo., wired: ‘Sheep men of this region are 
holding wool for 50c., with large stockson hand. The highest 
price so far has been 45c. paid in western Wyoming. There 
are only a few Eastern buyers in the market at present, but 
many buyers have sent word of their coming later.” 


The Boston ‘‘Commercial Bulletin’’ will say on Saturday 
Dec. 22: 


The demand for wool has continued moderate, although the manufac- 
turers have by no means neglected the market. Prices keep very firm 
throughout the list and the tendency of values still is upwards beth here 
and abroad. The further one gets from wool, however, the less grows the 
strength of the situation, until one reaches the goods markets, and there he 
finds little of encouragement at the moment. What the results of heavy- 
weight openings next month will be is a matter of no little conjecture through 
out the entire trade. 

The foreign markets are closing the year extremely buoyant and in all 
the auctions both at London and in the primary markets prices have closed 
at the top. In the Australian sales there have been unusually good clear- 
ances and hardly anything is carried over into the new year from the sales 
already held. In our own Western markets there is comparatively little 
wool left anywhere, and what is stil! on hand is held at extremely high rates. 

Mohair is in a strong position with prices Log | firm. 

The rail and water shipments of wool from Boston from Jan. 1 1923 
to December 20 1923, inclusive, were 145,858,300 pounds, against 124,- 

95,675 unds for the same period last year. The receipts from Jan 1 
923 to Dec. 20 1923, inclusive, were 409,887,200 pounds, against 409,664,- 
pounds for the same period iast year. 


COTTON 
Friday Night, December 21 1923. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
214,353 bales, against 264,183 bales last week and 265,509 
bales the previous week, making the total receipts since the 
Ist of August 1923 4,479,315 bales, against 3,849,834 bales 
for the same period of 1922, showing an increase since Aug. 1 
1923 of 629,481 bales. 











Tues. | Wed. | Thurs. 


23,363| 11,009] 


Receipts at— Mon. 


10,199 





Galveston 


Houston 
New Orleans_-_-_- 


Pensacola 
Savannah 
Brunswick 
Charleston 




















Totals this week_| 31,731! 71,723' 41,299| 27,778' 19,128! 22.764'214,353 
The following table shows the week’s total receipts, the 


total since Aug. 1 1923 and stocks to-night, compared with 
last year. 








1923. 


This \ Since Aug) This 
Week. | 1 1923. | Week. 


| 77,449|2,149,793| 41,557|1,784,220 
5 063) 1/864) ' 63,23 


18, | ’ 
744,116) 37,214 


1922. Stock. 





Receipts to 
og 2 Since Aug 
1 1922. 1923. 

325,216 

1,09 





Galveston 
Texas City 
Houston 


Pensacola 
Jacksonville 
Savannah - - - __ : 
Brunswick 


Georgetown 
Wilmington 


N’port News, &c_ 


Baltimore 
Philadelphia 





2'339 
214 ,353/4,479,315 136,866'3,849,834'1,012,164'1,049.651 


~ In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1920. 1918. 


44,924 


’ 


35,430 
6,585 


1922. | 1921. 
62,881 
213 





Galveston _-- 
Houston, &c_ 
New Orleans-_ 


Savannah __-_- 
Brunswick -_-- 
Charleston - _- 
Wilmington _- 


N’port N.,&c- 
All others __-- 


Total this wk- 


3,354 
11,265 


2 
2,401 
214,353] 136,866) 141,588] 178,079| 195,242| 135,441 


Since Aug. 1_-!4,479,315 3,894,834/3,317.811'3,288,986 3,588, 106|2,664,593 
The exports for the week ending this evening reach a total 
of 257,572 bales, of which 140,720 were to Great Britain, 
35,504 to France and 81,348 to other destinations. Be- 
low are the exports for the week and since Aug. 1 1923. 
| Week ending Dec. 21 1923. | 
Exported to— 
Erports | = 
from— Great | 
\Britain. France. Other. 


















































From Aug. 1 1923 to Dec, 21 1923. 
Exported to— 





Great 

Britain. Other. | Total. 

714,145)1,328,715 

323'947| 742/309 
95.973) 200,632 
11450, 4,643 


50) 50 

400) 7,103 
37,551) 120,011 
50 


Total. 


France. | 





215,649) 
134,000) 


22 1950) 


34,044 121,234 
21,284 51,034 
11,010 39,166 


Galveston __| 65,090 22,100 

Houston ___| 21,882 7,868 

New Orleans 23,365 4,791 
| 


398,921 
284,362 
81,709 


Jacksonville | 
Pensacola _- 
Savannah _. 
Brunswick _) —— 
Charleston _| 22,462 
Wilmington. oe, 
Norfolk.___| 6,577 
New York __| 100 

255 


De. .t sere! econ 
Philadelphia 25 
Los Angeles 964 


San Fran...) ----| 


8,062 
~ 22,462 
6,051 12,628 

711 1,556 
255 


8,062 


eee 


“745 
een 
1,150 


----| 186 


tae 62,054 
44,267 


Total... 140,720 35,504 81,348 257,572 1,085,978 436,779|1,493,6163,016,373 

















| 

Total 1922_| 30,182 32,969 69,735132,886 853,072) 421,431/1,368,343/2 642,846 
Total 1921_' 63,637 8,620 74,872147,129 707,912 362,828'1,686 ,242\2 756,982 

NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow incoming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of November the exports to the Dominion the present season have been 
24,463 bales, of which 22,208 bales were to Quebec, and 2,255 bales to Maritime 
Provinces. In the corresponding month of the preceding season the exports were 
25,288 bales. 

For the four months ending Nov. 30 this year there were 54,339 bales exported, 
as against 59,702 bales for the corresponding four months last year. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 








On Shipboard, Not Cleared for— 


Ger- Other 
many. |Cont'nt.| 


19,716; 12,000 
17,057; 1,631 
} 500 





Coast- 
wise. 


Great 
Dec. 21 at— Britain.| France. 


Galveston maxal 16.480) 
2/800) 


Total. 
64.046 





7,850) 8,000] 


New Orleans__ 3,429! 8,432 


| 


Other ports*__| 


Total 1998-- 4 











| 18,432) 38,498| 14,301 
21.122) 61,550 15,400 
10.915 21.414! 5,430) 


123,764| 888,400 
15C,799) 


898,852 
Total 19212. 58 ,842\1 ,284,525 


Total 1921-__' 
* Estimated. 
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Speculation in cotton for future delivery of late has been 
It has been more of a trading market than any- 
thing else. But the undertone has undoubtedly been firm. 
Some advance has taken place. The volatile character of 
the market, however, was illustrated by the fact th:t ad- 
vances, perhaps rather large advances, on any day have 
nearly always been succeeded by a sharp reaction before 
the close. The result has been that net daily changes have 
been small during much of the ~eek. But the strong spot 
demand has dominated the whole situation. It has stood 
out in striking relief against a background of more or less 
listless speculation. From half a dozen States have come 
persistent reports of a sharp demand, small offerings, rising 
prices, and often of an increasing basis. In a few days the 
basis, it is said, advanced 50 to 75 points. In some cases it 
appears to have been more than that. Big spot concerns 
have been combing the South for cotton. Desirable grades 
have been hard to get. Sometimes big concerns would take 
small quantities rather than none at all. In other words, 
the spot buying pressure has been a conspicuous feature. 
Everybody has remarked it. To all intents and purposes, 
spinners, merchants and exporters have stepped in and 
taken the market away from the purely speculative world. 
Speculators have been disposed to go slow towards the end 
of the year. Merchants have not. Neither, to all appear- 
ances, have the mills. Mill stocks in many cases are said to 
be low. Small wonder that spinners have shown more or 
less anxiety to buy. Another arresting fact was that, 
although the certificated stock at New York has mounted to 
97,270 bales, the December premium over January had risen 
from 45 points recently to 102 points on Thursday. There 
have been December notices issued daily of anywhere from 
3,000 to 10,000 bales. Usually they have been promptly 
stopped. At most they had only a temporary effect. Liv- 
erpool of late has reported a somewhat better spot demard, 
although, as usual at this time of the year, its actual spot 
trade is small. But futures there have at times shown 
noticeable strength. There was a reaction there on Thurs- 
day, it is true, partly on profit-taking in a narrow market 
and partly, it was suspected, because of a reported suspen- 
sion of a large manufacturing concern in Manchester. But 
in the main Liverpool has acted firm. Manchester itself 
apparently has not been at all affected by the reported sus- 
pension. It has had a better trade. All over the world the 
cotton markets have been strong. There is a tense situation 
reported in China. The crop there is said to be 2,500,000 
bales, though China’s statistics are not supposed to be any 
too complete on the question of the crops. In any case sup- 
plies are too small. Shanghai reports that interior dealers 
and growers have been refusing to deliver on contracts made 
when prices were very much lower than they are now, i. e. 
taels 28, whereas the price has recently been, it is said, up 
to taels 41. In other words, there appears to have been what 
is termed a “laying down” on contracts in China. The same 
thing seems to have been done this year at Bombay, where, 
it will be remembered, the Bazaar had to be closed some 
weeks ago to stave off a panic. For several weeks there 
was no trading in the Bazaar, except for the settlement of 
old contracts. Stocks at Bombay and most other foreign 
markets are down to a low total, as compared with last year 
and more so as compared with several years ago. The Egyp- 
tian crop is estimated at 1,213,000 bales of 478 pounds net, 
as compared with 1,015,000, the official estimate of 1922, or 
with 1,170,000 bales indicated by receipts at Alexandria, 
and exports. However that may be, the world could handle 
a much larger crop in Egypt, East India, Brazil, Peru and 
last, but of course by no means least, the United States. 
Statistics the world over have reached a rather critical 
phase. They indicate beyond question that drastie curtail- 
ment of mill production is necessary. Lancashire interests 
advocate systematic reduction of output by spinners all over 
the world. And consumption by American mills is also fall- 
ing off. 

Meanwhile Wall Street interests are said to be bullish on 
cotton. Some of them recently bought. It was intimated 
that on Thursday prominent operators in the financial quar- 
ter were buying. Liverpool bought on balance. There was 
more or less trade buying. It has latterly been intimated 
that the trade had considerable “calling” still to do in De- 
cember. Japanese interests are said to have been buying. 
Whether there is anything in the intimations now and then 
that there may be a tense situation in January remains to be 
seen. Many of the mills have been curtailing of late, but the 
big Amoskeag Co. will work on full time, with the exception 
of Christmas Day and New Year’s. On Thursday came the 
ginning report. It turned out that the total ginned up to 
Dec. 13 was about 100,000 bales larger than was ex- 
pected. But it had only a momentary effect. Supplies are 
too small. The total was 9,548,805 bales, against 9.488.852 
bales during the same time last year and 7,790,656 two years 
ago. For the period from Dec. 1 to Dec. 13 it was 297,541 
bales, against 169,251 in the same time last year, and 
150.695 two years ago. Three years ago, it is true, it was 
631,342 bales. Texas in the latest period ginned only 76,000 
bales and North Carolina 47,000. This caused remark. It 
was very moderate ginning in the two principal cotton 
States. 

On the other hand, cotton goods have been quiet here and 
at Fall River. Not a few mills are curtailing rather more 


less active. 


| than usual at the holiday season this year. 
| business at times has been reported quiet. 
| be considerable inquiry for goods there, but buyers appar- 





Manchester’s 
There seems to 


ently balk at paying the prices demanded. It was clear from 
some reports that in parts of the Far East Manchester is 
being undersold. And here the price of raw cotton is already 
high. Some think it discounts anything bullish in the situ- 
ation. They think that the matter of scarcity is an old story. 
They think that it has largely been discounted in the price. 
The next big thing to study is consumption. How much is 
the consumer going to stand in the way of an advance in 
prices? In other words, when will he call a halt? He can 
economize a good deal in the use of cotton goods. Old mem- 
bers of the trade know that. They found that out years ago. 
And some question whether the market is going to the oft- 
predicted 40c. They even suggest that the advance has cul- 
minated. Not that such ideas are universal; far from it. 
The general trend of sentiment is bullish. But there can be 
no doubt that bull speculation has been in a measure chilled 
by the recent sudden decline of 44%4c. That was a sharp ob- 
ject lesson. It showed that the market could break as well 
as advance, The South has been a steady seller here. Many 
oprators have been inclined simply to “scalp” the market, 
until they can get a clearer idea of just what is ahead. 

To-day prices advanced some 38 to 73 points, the latter on 
December, which reached at one time a premium of 143 
points over January. largely because of heavy “calling” by 
the trade. Notices for 9,200 bales were issued. They were 
quickly stopped. January notices are due next Wednesday. 
Some sold on this fact. Prices are up 197 to 215 points com- 
pared with last Saturday, though 140 to 200 below the “high” 
of Nov. 30. Spot cotton closed at 36.40c., a rise for the week 
of 140 points. 

At a meeting of the Government officials with a commit- 
tee of the cotton bloc in Congress on Dec. 18 it was agreed 
that the reports of condition of the cotton crop should be 
made at more frequent intervals during the critical time of 
crop development and while the crop is being gathered and 
marketed. 


The following averages of the differences between grades, 
as figured from the Dec. 20 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Dec. 28 1923. 
"ns: 1.85 
Strict good middling..........-. 1.52 
 <  . SoeeeSeree 1.22 
Strict middling_.-.....-.-----. . 75 
Strict low middling 
Low middling 
*Strict good ordinary 
~. ., . eae 5.50 oft 
Good middling spotted......... . iY 
Strict middling spotted 
Middling spo 
*Strick low middling spotted __._2.04 off 


*Middling “yellow” tinge@.....-. 1.88 off 
1 | Good mid. light yellow stained... . 87 off 
*Strict mid. light yellow stained._1.45 off 
)| *Middling yellow stained......- 2.18 off 
Good middling *“‘gray”’.........- .36 off 
*Strict middling “‘gray’’......--. .81 off 
*Middling “gray” 1.49 off 
*Strict low mid. “yellow” tinged _3.07 off 
*Low middling “yellow” tinged_.4.42 off 
.05 off | Good middling “yellow” stained.1.43 off 
| *Strict mid. “yellow” stained....2.00 off 
| *Middling “yellow” stained_-_ .- 2.70 off 
*Low middling spo *Good middling “blue” stained..1.25 off 
Strict good mid. “‘yellow”’ tinged. .19 on | *Strict middling ‘‘blue” stained_.1.76 off 
Good middling “‘yellow” tinged... .22 off | *Middling “‘blue”’ stained 

Strict middling ‘‘yellow” tinged.. .76 off| *These graces are not deliverable. 





The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Dec. 15 to Dec. 21— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_____._.-.----- 34.35 35.50 35.50 35.70 35.85 36.40 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Dee. 21 for each of the past 32 years have been as follows: 


1923 -__..36.40c 12-10c. | 1907 7.56c. 
1922 26.20c. 7.50e. | 1906 " 


31.10e. |1 893 
16.70¢. 892 
FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Monday,| Tuesday, | Wed'day,|Thursd’y,| Friday, 


Saturday, | 
Dec. 17. | Dec. 18. | Dec. 19. | Dec. 20.| Dec. 21.| Week. 


Dec. 15. 








| teeta 


December— 


| | 
33 .60/.15|33 .901.10|34.572.35 34 95t.45/35.18-.72/35.95-830|33.60-830 
85 


Closing. - --|33.85 —|35.00-.10|35.05-.10|35.27-.28|35.57-.62|36.10-.15|\— — — 
January— 
32 .901.50| 33 .25/.35| 33 .87/.65/34.17-.65|34 .23-.80/34.80-105|32.90-105 
Closing. _ - -|33.16-.20|34.28-.30|34.26-.28|34.35-.38 34.55-.60/34.82-.85\— — — 
February— | 

Closing. ...|33.35 —|34.49 —|34.50 —|34.57 —|34.70 Ep — 
March— 
33.25-.96|33.78f.80)34 .20t.10|34.671.08|34.65t.23 35.14-.40|/33.25-140 
Closing. - _ -|33.54-.59/34.70-.80|34.73-.77|34.80-.84|34.87-.92|35.23-.28|— — — 
April— | 


Closing. ..|33.62 —|3=.80 —| 
May— 








—— — 


34.85 —|34.96 —|35.28 —|— — — 


| 
33 .45f.12|33 .97/.95| 34 .401.33/34.85t.27|34.802.40/35.25-.50/33.45-150 
Closing_-_ - .|33.75-.80|34.90-.95|34 .90-.93/34.90-.97|35.05-.08|35.33-.35|— — — 


34.51 —/34.55 —|34.65 — 


32.651.35|33.25/.17|33.65f.55|34.14-.48|34 .07-.58|34.41-.65 32.65-/65 
33.00-.15|34.10-.17 34.13-.18/94.20--30 34.27-.30|34.45-.50 
— — —|— — —|— — —)31.55 —|31.68 —\— — —|31.55-.68 
Closing. .--|30.20 —|31.20 —|31.20 —|31.35 —|31.40 —|31.65 —\— — — 


September — | | 
— — —|28.50-.70)29.05 —\29.15 —|29.45 —|— — —|28.50-45 
Closing. ...|28.19 —|29.20 —/29.20 —|29.20 —|29.20 —|29.40 —|— — — 


“— 27 .30-.80'27.60¢.49 28 .05-.70 28 .40-.65)28 .22-.66|28.45-.70|27.30-€70 
Closing _ _ - .'27.38-.65 28 .35-.49|28.35 — 28.47 —\28 35-.40/28.53-.62|\—- — — 
November— | | 
Range 
Closing. ...'27.05 —'28.00 —‘\28.00 —'28.10 —(\28.00 —'28.20 —i— — — 


{34c. 33c. 135c. e28c. 8 36c. c29c. 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 


including in it the exports of Friday only. 

Dec. 21— 1923. 1922. 
Stock at Liverpool bales 522,000 ! 
Stock at London 4,000 
Stock at Manchester 


1921. 1920. 
6 ,0C 974, 





Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 
Stock at Antwerp 


Total Continental stocks 


1,000 
329,000 


Total European stocks--.-...-.- 927 ,000 
India cotton afloat for Europe... 143,000 
American cotton afloat for Europe 611,000 
Egypt,Brazil,&c.,afloat forEurope 129,000 
Stock in- Alexandria, Egypt 291 ,000 
Stock in Bombay, India 500" 000 
Stock in U. 8. ports. ----------- 1,012,164 
Stock in U. S. interior towns----1,132,917 
U.S. exports to-day 











Total visible supply 4,546,081 5,266,781 6,256,468 6,485,343 

Of the above, totals of American and other descriptions are as follows: 

American— 
Liverpool stock 309. 000 
Manchester stock ,000 
Continental stock 259° ‘000 
American afloat for Europe 61 1,000 
 & ey eR ees 1,012,164 
U. &. interior stocks............ 1,132,917 
U.S. exports to-day 


542,000 
55.000 
659.000 
376,000 
343 367 
1,608,383 
1,718 


596 ,000 
79.000 
415,000 
571,911 
422,767 
1,686 965 
22,700 


»794,343 


378,000 
3,000 
10,000 
68,000 
60,000 
82,000 
180,000 
910,000 


434,000 
439.000 
1,049,651 1 
1,384,130 





Oe. ccdamaneand 3,371,081 
East Indian, Brazil, &c.— 
Liverpool! stock 
London stock 
more omen stock LLL IRL ENE 


3,840,781 


338.000 
5,000 
26.000 
28 .000 
118,000 
‘109,000 
291,000 345,000 
300,000 457,000 


4,585,468 4 
394,000 


15,000 
90,000 
54,000 
85,000 
316.000 
717,000 


213,000 
4,000 
25,000 
70,000 
143.000 
Ey ot. Breail, As 129,000 
Stock in hicaneaele. 
Stock in Bombay, India 


Total East India, &c 1,175,000 1,426,000 
po Eee 3,371,081 3,840,781 


1,671,000 1,691,000 
4,585,468 4, 794, 343 


546, 081 5, rw 781 6,256,468, 6, 485. 843 
19 68d. 14.96d. ).87d. 9. ota. 
36.40c. 26.20c. }.80c. 15.25c, 
23 .95d. -20d. 23.76 26.004. 
23.50d. 





Total visible sup 4, 
Middling uplands, rJ erpool ___-— 
Middling uplands, New York-- 
Egypt, good sakel, Liverpool - - 
Peruvian, rough good, Liverpool - 
Broach fine, Liverpool .75d. 9.65d, 
Tinnevelly, good, Liverpool 14.15d. 10.50d, 

Continental imports for past week have been 82,000 bales. 

The above figures for 1923 show an increase from last week 
of 66,939 bales, a loss of 720,700 from 1922, a decline of 
1,710,387 bales from 1921, and a falling off of 1,939,262 
bales from 1920. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year—is set out in 
detail below: 


25d. 


17.00d, 





Movement to Dec. 21 1923. Movement to Dec. 


22 1922. 





Recetpts. 


Season. 





Shtp- 
— ments. 
Week. | 


Receipts. Stocks 
a Dec. 


Shtp- 
ments. 


Stocks 
Dec. 


Week. 21. 


Season. | Week. 


10,286 
2,100 
16,255) 
7,900) 
10,466) 
45,143] 
39,105) 
2,270 
23,933} 
41,005 
52,234) 
20,173 
9,082 
7,231) 
36,000 
8,625 
40,919) 
46,774, 
8,195) 
9,831) 
9, pot 





Ala., Birming’m 1,625 
200 
576 
226 
547 

3,703 

7,131 

28 

2,775 

4,034 

3,920 

3,391 
683 

1,260 

2,000 


23,707 
5,449 
44,760 
30,350 
7,514 
91,891 
52,112 
2,032 
30,079 
100,954 
146,816 
58,610 
19,727 
27,154 
100,000 
17,933 
72,349 
91,001 
10,175 
28,625 
14,796 
18,709 
305,741 
43,538 
9,419 
68,053 
50,873 
29,962 
71,084 
10,102 
495,312 


31,455 
8,068 
51,319 
51,429 
30,259 
151,830 
91,411 
6,110 
29,125 
194,508 
176,523 
865,145 
32,252 
30,114 
68,900 
21,564 
115,193 
100,707 
29,580 
28,791 
21,112 
27,293 
399,228 
62,923 
8,061 
47,400 
71,289 
68,191 
93,852 
7,395 
688,039 
226 
40,289 
17,872 
32,473 
48,910 
2,247,261 
67,747 
48,889 
53,590 


1,450 
100 
1,444 
368 
904 
4,774 
5,174 
9 


3,381 
5,190 
3,387 
2,074 
584 
1,175 
3,000 
1,872 
1,625 
5,387 
1,081 
1,764 
383 
1,258 
28,083 
2,302 
400 
6,679 
6,414 13, 
2,367, 21,6: 
2,947 
171 
38, 968, 124" tt 


1,321 
500 
562 
187 
638 

5,166 

4,708 

37 


2,736 
7,541 
5,354 
2,963 
613 
1,209 
2,500 
536 
1,945 
1,191 
274 
883 
504 
174 

} | 44,573 
4,684 
224 
2,284 
2,144 
1,407 
2,500 
428 
30,384 
578 

53 

903 
1,118 
45,076 
931 
2,000 
989 


Montgomery. 


Little Rock-- 
Pine Bluff_-_- 
Ga., Albany--- 


4 636 
10,646 
521 
925 
5,300, : 
1,268 
3,654 
2,798 
489 
906 
236 
281 
44,170 
2,113 
300 
2,614 
3,320 
3,823 


La., Shreveport 
Miss.,Columbus 
Clarksdale-- -| 
Greenwood - -' 
Meridian-.--- 


66,840 
63,715 
9,717 
12,677 
10,435 
22,610 
20,218 
32,236 
368 

22 632 
11,849 
21,795 
1,000, 59,458 
291 10,218 
29,875,184,538 

70 


Vicksburg - -- 
Yazoo City. 
Mo., St. Louis. 
N. C. ,Gr’nsboro 


Okla., Altus... 
Chickasha. -- 
Oklahoma. -.- 

8.C., Greenville 
Greenwood - - 

Tenn.,Memphis 
Nashville_--- 

Texas, Abilene_ 
Brenham... 


34,328 
2,047 2, 348 2, 975| 
65 172, 5,986) 
ene 1,006 2, 001| 
819 6,345 19,649) 

73. 4402, 846, 160 108,860 369,263 
395 73,475 1,201 4,502 
500 49,966 500 1,000 
1,160 74,310 2,403 6,526) 


617, 2,039 
47 4,281 
849 954 
1,293 17,545 
72,893 355,258 
504 6,058 
2,000 2,279 
2,712, 10,591 


Houston ..--. 


San Antonio- 
Fort Worth-- 





Total, 40 towns 211,9945,341,290 257 ,450 1132917. 181,818 5,387 ,323.219,668 1384130 | 





The above total shows that the interior stocks have de- 
creased during the week 45,828 bales and are to-night 
251,213 bales less than at the same time last year. The re- 


ceipts at all towns have been 29,395 bales more than the same 
week last year. 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. 





SALES. 
Contr't., Total. 


Market Market 
Closed Closed 


Quiet. 65 pts. dec___ ‘Irregular 
Steady, 115 pts. adv |Strong 
Steady, unchanged _| Irregular 
Steady, 20 pts. adv. Seas 
.|Steady, 15 pts. adv_ 
Steady, 55 pts. adv_ 





Spot | Futures 
| Spot. 





Saturday--_- ere 
Monday --- 11 “600 11,000 
4,600] 4,600 
11/200} 115200 


Very Meads: én 


.\ 28,500' 28,500 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

1923 1922 

Dec. 21 Since Since 

Shipped— Aug. 1. 


Aug. 1. 
309,974 399,491 
102,440 : 
6,41 














Week. Week. 


44,170 
6,500 
277 
2,146 
5,130 
12,356 
70,579 
4,029 
651 
11,677 
16,357 


54,222 


Via Rock Isiand 
Via Louisville 
Via Virginia points 


Via other routes, &c 170, '893 


699,843 


159'176 
858,038 

31,337 

11,795 
229,413 
272,545 
585,493 





Total gross overland 56,684 
Deduct Shipments— 


Overland to N. Y., Boston, &c__-_ 2.089 
a oe towns 38 

300, 366 
340,233 


359,610 





Total to be deducted_____.____ 22.615 





Leaving total net overland * 34,069 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 34,069 bales, against 54,222 bales for the 
week last year, and that for the season to date the aggregate 


net overland exhibits a decrease froma year ago of 225,883 
bales. 





———-1923 
In Sight and Spinners’ 
Takings. Week. 
Receipts at ports to Dec. 21______ 214,353 
Net overland to Dec. 21 34,069 
Southern consumption to Dec. 21a 85,000 


Total marketed 333 422 
Interior stocks in excess_________ *45 828 


Came into sight during week ___287 ,594 
Total in sight Dec. 21 


Since 
Aug. 1. 
4,479,315 
359,610 
1,690 ,000 


1922—— 
Since 
Aug. 1. 
3,849,834 
585,493 
1,709,000 


6,144,327 
868,1: 


Week. 
136,866 
54,222 
88.000 


279,088 
42,200 





6,528,925 
862,026 





236,888 
7,390,951 7,012,466 


- 86,383 985,640 1,178,545 


a These figures are consumption; takings not available. 

Movement into sight in previous years: 

Week— _ Bales. Since Aug. 1— Bales. 
1921—Dec. ‘ 266,046 |1921—Dec. 23___....___- 5,972,342 
1920—Dec. 24 312,784! 1920—Dec. 24 
1919—Dec. 26 307 ,922 |1919—Dec. 26 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Nor. spinners’ takings to Dec. 21 


* Decrease. 





Closing Quotations for Middling Cotton on— 
a engine | 








| Saturday, 


Monday, | Tuesday, Wed’ day. leas y.| 


Friday. 
Galveston 35.00 
New Orleans-.- 35.00 
Mobile 


& 
_ 
— 


rarer 


BI OIOIWIWIOSOS CWO 


MUOIwwwwwe 
Ww 
fo Tor) 
wo 


> oe ee OT COCO 
SOooeoowmonen 





MAoOucowo 


WWWWWWWWE 
COCO CO ee ee . . . . 
rninwoOHoO aS? 
S 


w 
= 
=> 
> 
maonou 


34.10 

~ NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 








Thursday, 


Dec. 20. Dec, 21. 


34.75-34.78|34.98-35.04 


Saturday, 
Dee. 15. 


Tuesday, | Wednesday, 


Monday, 
Dec. .17.| Dee. 18. | Dec. 19. 


| | 
December. | 33.08-33.10/34.45-34.55 34.35-34.40 34.55 
January --|33.16-33.20)34.47-34.49 34.40-34 42/34 52-34 .57)34.69-34.71)35.00-35.07 
March... .|33.30-33.40|34.63-34.68 34.63-34.70 34.71-34.78 34.89-34 .92/35.13-35.19 
May -___-|33.22-33.35/34.55-34.66/34.55-34 60 34.64-34.72 34.75-34.77|34.05-35.00 
|32.60-32.70| 33 .95-34.00|33 99-34 .05)34.11-34.16 34.13-34.17|34 32-34 36 
October -_|27.05-27.10)28.00-28.35)27.97-28.05'28.15 ——|27.98 ——|28.03-28.05 


on _| Steady Firm Steady Steady | Steady Steady 
Options Steady Strong ‘Barelyst’y.\ Steady Steady Steady 
CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING NOVEMBER.—Persons interested in this 
report will find it in our department headed ‘Indications of 
Business Activity” on earlier pages. 


Friday, 














FINAL REPORT OF THE AGRICULTURAL DE- 
PARTMENT ON THE CROPS OF 1923.—The complete 
official summary of the harvest of the different crops of the 
United States in 1923 will be found in earlier pages of this 


paper in our Department headed ‘Indications of Business 
Activity.” 


CENSUS REPORT ON COTTON CONSUMED ON 
HAND, &C., FOR NOVEMBER.—Persons interested in 


> | this report will find it complete in our department headed 


* “Indications of Business Activity” on earlier pages. 





2790 THE 


CHRONICLE 


[Vou. 117. 








CENSUS BUREAU REPORT ON COTTON GIN- 
NING TO DEC. 13.—The Census Bureau on Dec. 20 issued 
its report on the amount of cotton ginned up to Dec. 13 from 
the growth of 1923 as follows, round bales counted as half 


bales and excluding linters, comparison being made with the | 


returns for the like periods of 1922 and 1921. It appears 
from these figures that the amount of cotton ginned in the 
interval between Dec. 1 and Dec. 13 in 1923 was 297,541 
bales, against 169,251 bales in 1922, 150,695 in 1921 and 
631,342 bales in 1920. 
——_——————— Running Bales—_—__————_- 
(Counting round as half bales & excluding linters) 
1923. 922. 1921. 
812,088 580,471 
31,461 30 327 
772,722 
19,782 


State— 

Alabama ¢ 
‘ 57 405 

Arykaneas.......-. 585,509 
California _- 35,552 
Florida 13,339 
Georgia 
Louisiana - 
Mississippi 
Missouri 
North Carolina 
Oklahoma 
South Carolina - - 


212/23 
, _ooee .3,999 334 
Virginia ___._- . 5 


Se "945 15.762 
SE a se 24,365 


24.972 
16,032 8,273 

United States .-9,548,805 9,488 852 7,790,656 

The statistics in this report include 232,536 round bales for 1923; 161,781 
for 1922, and 122,649 for 1921. Included in the above are 17,645 bales of 
American Egyptian for 1923, 24,613 for 1922, and 25,827 for 1921. The 
punaver of sea-island bales included is 753 for 1923, 5,039 for 1922 and 3,062 
or 1921. 

The statistics for 1923 are subject to correction. 
cotton ginned this season to Dec. 1 is 9,251,264 bales. 
ginneries operated prior to Dec. 1. 

Consumption, Stocks, Imports and Exports—United States. 

Cotton consumed during the month of November 1923 amounted to 
531,631 bales. Cotton on hand in consuming establishments on Nov. 30 
was 1,438,813 bales, and in public storage and at compresses, 3,770,542 
bales. The number of active consuming cotton spindles for the month 
was 34,101,452. The total imports for the month of November 1923 were 
16.564 bales, and the exports of domestic cotton, including linters, were 


770,002 bales. 
World Statistics. 


The estimate of the world’s production of commercial cotton, exclusive 
of linters, grown in 1922, as compiled from information secured through 
the domestic and foreign staff of the Department of Commerce is 17,540,000 
bales of 478 pounds lint, while the consumption of coiton (exclusive of lint- 
ers in the United States), for the year ending July 31 1923, was approxi- 
mately 20,950,000 bales of 478 pounds lint. The total number of spinning 
cotton spindles, both active and idle, is about 157,000,000. 


REVISED FIGURES OF COTTON ACREAGE FOR 
1923.—The Bureau of Agricultural Economies of the Depart- 
ment of Agriculture at Washington, Dec. 17, when issuing 
its report on cotton production for 1923, also issued revised 
figures of the 1923 acreage. Owing to the heavy abandon- 
ment of acreage, the area left to be picked in 1923 totals 
only 37,420,000 acres, as against the preliminary estimate of 
38,287,000 acres planted according to the report of the 
Department made public on July 2. The new statement 
in full by States is as follows: 

COTTON PRODUCTION AND ACREAGE FOR 1923, 1922 AND 1921. 


The revised total of 
There were 15,121 





Acreage Picked—(In 
Thousands of Acres. 


1921. 
Acres. 
34 
1,403 


Yield per Acre in 


Production in Bales of 500 Lbs. 
Pounds of Lint. 


Gross Weight. 





1922. 


1923. 


1921 .|1922./1923. 


1921.a 

Lbs. Lbs. | Lbs.| Bales. 
230 (230 325 16,368 
264 |250 (290 776,222 
140 |123 (187 754,560 
90 |100 | 82 787,084 
80 (102 40 10,905 
124 |142 | 91 580,222 
148 (157 89 813,014 
1,395|114 |144 (125 278,858 
14,081} 98 |130 (146 ,198,158 
3,054)160 (173 97 796 ,936 
1,167|/228 (190 301,950 
339/325 \¢ 69,931 
3,295) 104 481,286 
85 258 434,109 
128/242 45,323 


8,715 


7,953,641 


1922.a | 1923.5 
.| Acres. 

73 
1,678 
2,030 
3,433 

143 
3,149 
3,298 


Bales. 
50,000 
1,020,000 
795,000 
590,000 
12,000 
600 ,000 
615,000 
365,000 
+290 ,000 
620,000 
220,000 
115,000 
620,000 
49,000 
83,000 

19,310] 


37,000 
9,761,817'10,081,000 


Virginia --- 

No. Caro-. 
So. Caro.. 

Georgia- - - - 
Florida - ~~. 
Alabama. -- 
Mississippi - 
Louisiana - - 
. = 
Arkansas -- 
Tennessee_ - 
Missouri - - - 
Oklahoma_ - 
California c- 
Arizona. - -- 
New Mexico 

& others-_- 44 


U. S_.._!30,509/33,036'37 ,420'124.5!141.5 128.8 


a U.8. Census final report of ginnings. 

b December estimate of Crop Reporting Board. 

¢ Not including acreage of cotton grown in Lower California, Old Mexico, amount- 
ing to 85,000 in 1921, 135,000 in 1922 and 148,000 in 1923. 

d California ginnings include about 7,000 bales in 1922 and about 8,000 bales in 
1921 of cotton grown in Lower California, Old Mexico. 


COTTON ACREAGE ABANDONED AFTER JUNE 25 
IN THE YEARS 1923, 1922 AND 1921.—The Department 
of Agriculture at Washington on Dee. 17 issued a statement 
showing the cotton acreage abandoned after June 25. The 
Department in making its final estimate as to the size of 
the cotton crop took this abandonment into consideration. 
Below is the statement in full. 


STATEMENT OF COTTON ACREAGE ABANDONED AFTER JUNE 25 IN 
1921, 1922 AND 1923. 


851,640 
492,535 
714,998 
25,021 
823,498 
989,273 
343,274 
3,221,891 
1,011,457 
390,994 
149,000) 
627,419} 
d28 ,243 
46,749) 





| 90 
162 
| 90 
\277 
311 
| 


\244 


101 


























State. 1922. 
4.0% 
1.8% 
2.0% 
6.0% 
3.0% 
1.3% 
2.0% 
3.0% | 4.0% Boscactina Rae. 
3.0%! 2.0% | United States___| 3.7%! 2.9%! 4.6% 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph from the South this evening indieate that 
the weather during the week has been generally unfavorable 
for picking cotton in Oklahoma and in parts of Texas, where 
oe has not been completed. The Washington Weather 

ureau reports that cotton opened well and picking made 


1923. 
0.5% 
0.5% 
2.0% 
11.0% 
15.0% 
3.5% 
8.1% 


State. 





| 
1921.| 1922. | 1923. 
1.0%| 5.0% 
0.9%| 4.5% 
1.5% |10.0% 





North Carolina. -__ 
South Carolina- --- 

















| 





good progress in Arizona and that the cooler weather in 
the Imperial Valley of California was favorable for this crop. 
Rain. Rainfall. —— Thermometer _ 
y 1.58in. high65 low 42 mean 54 

high 66 low: mean 47 

high 64 low mean 53 
high 66 low mean 53 
high 58 low 34 mean 46 
high _. low 34 mean __ 
) 
? 
‘ 


Galveston, Texas 2 
Abilene _ y 
1.33 in. 
0.89 in. 
3days 0.84in. 
2days 0.26in. 
rassuane.................. 4days 2.34 in. 
San Antonio 3 0.54 in. 
Taylor 3days 0.94 in. 
.53 in. 
0.66 in. 
2.40 in. 
.70 in. 
-79 in. 


Corpus Christi 
Dallas 


3( 
high 64 low 34 mean 49 
high _. low 32 mean _- 
mean 54 
mean 47 
mean 51 
mean 45 
mean 52 
.39in. high66 low. mean —- 
.54in. high 59 low 25 mean 43 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


weer| Recespts at Ports. | Stocks at Intertor Towns. |Recetpis from Plamsattons 


1923. ; 1922. | 1921. | 1923. | 1922. | 1921. 


high 62 low ‘ mean 46 


low _- 
low 31 
low 37 
low 29 
low 35 


high _- 
high 62 
high 67 
high 67 
high 68 


Shreveport _ 
Mobile, Ala 


1 
1 
Z 
0 











| 
288,759/253,298205,490, 577,954) 743,1601,147,941 347,146 305,164 315,437 


| | | | 
329,949 275,188/258,740, 670,922) 897,611/1,225,335.422,917 380,561 336,134 
273,052 250,881275,129 811,088/1,067, 1,301,337 413 218 420,815351,131 
287,213,326 ,020,269,084 946,192/1,186,8131,312.699 422,317 445,288 280,446 
26 277 177/207 539217 ,599 1,060, 1,280,881|1,380,236 390,987 391,607 285,138 
e | | 


349,036 365,080'238,187 1,086,495 1,355,653'1 436,173 375,529 439,852 294,124 
235 "36 294,227 184,605 1,165,3681,408,301)1 465,821 314,509 346,875 214,253 
16 - .\307 ,667 251,578 170,422 1,179,333 1,461,019)1,520,190 321,43 304,296 224,791 
23 - _|224,528 217,983 137,225 1,244,773) 1,484 ,662)1,542 660 289 ,968 241.626 159,695 
80- -|298,211 215,436 167,931 1,251,785 1,457,156 1,546 811,305,223 242,942, 172,082 


7_.|265,509 158,801/116,086 1,225,801 1,445,005 1,576,304 239,52" 146,650 145,579 
14_ -'264,183 138,941 113.815 1,178,745 1,426,330 1,593,187 2'7.127 120,266 130,692 
21_ _'214,353 136,866 141,588 1,132,917 1,384,130 1.603.333 168,525 94,666 156,790 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 5,340,418 bales; 
in 1922 were 4,783,184 bales, and in 1921 were 3,813,956 
bales. (2) That although the receipts at the outports the 
past week were 214,353 bales, the actual movement from 
plantations was 168,525 bales, stocks at interior towns having 
decreased 45,828 bales during the week. Last year receipts 
from the plantations for the week were 94,666 bales and for 
1921 they were 156,790 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





Cotton Takings. 1923. | 
Week and Season, —- : 
Week. | Season. | Week. 


4,479,142] 


287,594) 
129,000 


1922. 


Season. 











Visible supply Dec. 14 2 
Visible supply Aug. 1 

American in sight to Dec. 21_-- 
Bombay receipts to Dec. 20---_- 
Other India shipm’ts to Dec. 20 
Alexandria receipts to Dec. 19-- 
Other supply to Dec. 19_*_b- 


15,249 

2,024 671) 
7,390,951) 
542,000! 
119,000 


3,¢ 
236,888) 7, 
123.000 588 
ical 21,000) 106,550 
58,000| 896,400) 44,000) 835,800 
6,CO00} 103,000) 5,000) 101,000 


4,959,736 11 ,076,022|5,679,187|12,404,266 
4,546,081 4,546,081!5,266,781| 5,266,781 
413,655| 6,529,941| 412,406) 7,137,485 


Of which American 275.655| 4.873.541| 295.406| 5.135.935 
a ahi oer. 138/000 piel 117,000! 2°0011550 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This embraces the total estimated consumption by Southern mills, 
1,690,000 bales in 1923 and 1,707,000 bales in 1922—takings not being 
available—and the aggregate amounts taken by Northern and foreign 
spinners 4,839,941 bales in 1923 and 5,428,485 bales in 1922, of which 
3,183,541 bales and 3,426,935 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





Total supply 
Deduct— 
Visible supply Dec. 21 





Total takings to Dec. 21_a 











] 

| 1923. 

Dec. 20. : 
Receipts at— | Since S 

Week. 


1922. 1921. 





| Since 


| 
| 
| Stnce 

| Week. | Aug. 1. | Aug. 1. | Week. | Aug. 1. 








_|129,000! 542,000! 123,000) 584,000! 108,000! 843,000 
| 


For the Week. | 





Since August 1. 








Conti- |Japan& 


‘ |_ Great 
nent. | China. 


\Britain , 


Japan & 


Total. | Britain. China. 


ail 
41, 
10, 


23, 
14, 


96 ,000, 
2; ; 00 


| 
oneal 349,000 


55, 281,550, 773,550 
8.000 36,000 12, 285,000 692,000 989,000 

According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
6,000 bales. Exports from all India ports record a decrease 
of 3=,000 bales during the week, and since Aug. 1 show a 
decrease of 138,550 bales. 


nent. 


Great 
| Total. 


Conti- | 





38 ,006 name we 


5,000; 48,000 
8,000) 36,000 


516,000 
667 ,000 
927,000 


119,000 
106 ,550 
62,000 





00 


38,06 635,000 
21,000, 48,000 
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ALEX ANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 















































LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
























































shi ts for th Sales of th k NT O00 OF 000 P1000 36 500 
ipments for the pas k ¢ > » ales O © WeCK.......----.-.- o, 21, J 
of the : past week and for the corresponding week | “Gf Which American. __~__2_ 23.000 13.000 11.000 14,000 
previous two years. Actual export...........----.- 3,00 2,000 000 
a aoe gree nahads aetna apt teat anak os ‘000 63 ,000 69 ,000- 
; | . OS ese ae 5, 16,000 483,000 522,000 
Alpen@ tc. Beye. 1923. 1922. | 1921. Of wich American__-_-__-_~- 218,000 229:000 277:000 309/000 
December 19 Total imports ————————--- == 2 $4,000 “80.000 148,000 121,000 
Recei rst 1} whic DR cenatwnnks 54,000 49 000 93 ,000 ,000 
This oe”) nin sii nue | 130,000 | Amount afloat. _ = -—.------ 2. 346.000 419,000 341;000 406,000 
since Aug) V07<2222:|_a44g0.re1_||_4,158:484_||_ 2.072002 Of which American_ ~~~ ------- 221,000 281,000 210,000 278,000. 
wmacecees ———— | The tone of the Liverpool market for spots and futures 
ce | Since | each day of the past week and the daily closing prices of 
b ia = 
Exports (bales) Week.| lAug ‘. Week. Pom 1. | Week.| Aug. 1. spot cotton have been as follows: 
To Liverpool -—_ -—---.- | 8,000|117,330| "6,250)110,318) 7,500) 81,747 : 
To Connincet aint Taidia 1.308 tos Reel] 8.750l1b0. 424] BOBO) BaRGR | _Svet—_| Saruraay. | Monday. ' Tuesday. Wednesday Thursday. | Frida. 
To America______ -----| 2,000} 52, 781) 5, 750 106,955|| 3,250 85,291 | Market, | | | A fair 
eet eo ys ee eee 12:15 { Dull. uiet. Moderat Dull. | si a" 
_ Total exports __ oe 34, 000'445,514 |20, “TTT 415,338''25,950 '25,950-326 ,869 P.M. | Ss } demand. ——— we 
Note.—A cantar is s 99 Ibs. Egyptian bales weigh about 750 Ibs. , 
This statement Sows that the receipts for the week ending Dec. 19 were | Mid.Upi'ds 18.99 18.66 19.09 18.92 19.50 19.68 
.000 cantar: 
ca s and the foreign shipments 34.000 bales. iin... 2,000 6,000 | 6,000 5,000 6,000 4,000 
MANCHESTER MARKET.—Our report received by | puures. | Barety | Steady, | Steady, Steady, | Steady, 3 \Very st’dy, 
cable to-night from Manchester states that the market in | Market \| steady. |15to29pis. 35 to 45pis. 7 to 15 pis.|pts. adv. to! 17 to 30 
both cloths and yarns is quiet and mil! Ss ©r* pert ial y opened s decline. advance. advance. |12 pts. dec.| pts. adv. 
— ing work. We give prices to-day below and leave those | Market, (Barely st'y,|Barely st'y, Easy, Firm, Quiet, | Firm at 
or prev reeks > 59 to 66pts.|5 pts.dec.to 11 to3lpts. 28 to 52pts.|/4 to 10 pts.! 24 to 49 
P evious weeks of this and last year for comparison: P.M. if decline. '19pts.adv. advance. advance. decline. | pts. adv. 
| 1922-23. | 1921-22. Prices of futures at Liverpool for each day are given below 
| 84 Ibs. Shtrt- | Cot'n 834 Ibs. SBirt- | Cot’s | 
| 828 Cop ings, Common | Mid.| 828 Cop | fase, Common | haa a Le | Moa. 2 Tues. | Wed. _| Thurs. | Fri. 
yaw. ora. |oee sue. | om. ive to | 124) 1234] 1244) 4:00 1244) 4:00 1244) 4:00, 1244 4:00, 1214) 4:00 
Oct. 4 a. |s. a. 6.4.) 4. | G. 4. |s. a. 8.4.) 4. Bee. 58. Pe BP DD. OP BP. OD. BAD: De Oem. 
3 33% a 24% 165 W172 (16.64190 @ 204154 @160 (12.37 | “Ta tae Sta (ae larervmetete Ss 
19 lap” Balto © Give ltrDelame & siilioe aioe. ltene | December.....).... 19.45,19.16'19.24 19.59 19.35 19.42 19 .87/19.90 19.80 20.08 20.28 
26 \28 4 24K/187 G173 |1783120% © 2151163 @170 |laie | January ------|---- 19.41/19.17|19.26 19.63 19.40 19.50 19.88 19.91119.81 20.11 20.30 
A g ites | | February ._---| ---- 19.40 19.19.19 21 19.63 19.39}19 49 19.84/19 87,1980 20.07 20.23 
at 7 ; Si utccasd ska 19.40'19.19'19.31 19.68 19.44/19.54 19.85|19 87 19.80 20.07 20 .22 
si” S Bes oe eee Se Ses oes ee | aps--------- | 1227119:31|1910!19 24 19.62 19 39|19 48 19.77\19.76 19.71)19.95 20.09 
16 27 @ 27121174 G@180 |19:8922% @ 23%1166 @17 3 \14.87 | May --------- | 2 _|19-28'19.06 19.21 19.58 19.37|19.45 19.74)19.72 19.67)19.91 20.04 
23 27% @ 2814174 @I180 |20.1421% @ 22% 16 4 @17 1 |14.80 | June --------- |. -|19.16|18 93.19.10 19.53 19.30/19 .37 19.61]19.55 19.51|19.73 19.85 
30 |s0% @ 205/202 G210 laa7ai” o@ 22° 1163 @167 \14:76 | July----------| ---- 18.81|18.58118.75 19.18 18 98|19.06 19.30 19.23 19.7019 42 19.53 
ano “| att | eee eee 8617.66.17. 81 18.26 18.12|18.22 18.40/18.3118.30/18.50 18 59 
, ' , September ___-| ----| 16.42|16.25,16.41 16.79 16.65)16.78 16.9416 .82,16.85117.03 17.10 
aie” £ wine Sh? [19.42 se OS tilis? Siea |iase | October ...-..| ---- 15.7015.55 15.73 16.11 15.90)16.05 16.1916 07 16.1116 28 16.36 
21 127% @ 29 1196 202 [1968 20% @ 204157 Gib 4 |14.96 | November 15.35 15.20 15.38 15.7515 .55115.70 15.84115.72/15.76115.03 16.00 
vv I Tr _ TT bd bd ° e . in - - - 
SHIPPING NEWS.—Shipments in detail: nase| AGRICULTURAL REPORT ON CONDITION OF 
NEW YORK—To Bremen—Dec. 18—Seydlitz, 150-.....-------- 150| WINTER WHEAT AND RYE.—The Crop Reporting 
To Rotterdam—Dec. 18—Elmsport, 110.-.-...---.-.------ 119 





To Copenha ~~ 
To Havre— 





Pl, See, Ml. ow ccmcncscscusece 
20—Independence Hall, 745_-.-.---------- 745 











To Trieste—Dec. ee a ng cateneuewewse 200 
a rr, 27. oa mocacncweanenasce 200 
a Liverpool—Dec. 15—Winifredian, 100___.._..---------- 100 
To a a * ne 1 
CALVrae o Liv erpool—Dec. 14—Actor, 15.528; Federal, 
15,067_..Dec. 15—Mercedes de Larrinaga, 2 369; Mount 
Evans, 5,309_..Dec. 18—Nessian, 6,690_----__--_.------ ,963 
To Manchester—Dec. 14—Actor, 2,000... Dec. 15—Mercedes 
de Larrinaga, 10,380; Mount Evans, 6,847___Dec. 18—Nes- 
a a a we ob aes 20,127 
To Japan—Dec. 14—Montgomery City, 4,086...Dec. 18— 
a RRO ae a a aS aR I RSet ee ma ne 8,061 
To Havre—Dec. 15—Dorrington Court, 6,732; Skyston Castle, 
4,650__.Dec. 18—City of Alton, 10,718__---._-------- ~ 22,100 
To Ghent—Dec. 15—Skyston Castle, 3,421_..Dec. 18—C ‘ity 
A SE i ER Raa Dire gh A ae 621 
To Antwerp_—Dec. 15—Skyston Castle, 400_._.Dec. 18—City 
Sg RE RSRRSRER RES: SES a SRR A ey i GI OE ok 1,550 
To Fenty 15—Nishmaha, 6,739___......------- 6,739 
To Rotterdam—Dec. 15—Nishmaha, 1,572___---_-- 1,572 
To Genoa—Dec. 15—West Modus, 9,401_____-_-_--- , . 9,401 
To Naples—Dec. 15—West Modus, 500____--------_---- 560 
To Copenhagen—Dec. 15—lIvar, 1,400__.--_---- 1,400 
To Barcelona—Dec. 14—Ogontz, 200__-_---_-- 200 
NEW ORLEANS—To Liverpool—Dec. 14—Gaffney, 12,056 12,036 
To Havre—Dec. 14—De la Salle, 2,459._._Dec. 15—Elkhorn, 
eee ee ae : meets 4,791 
To Manchester—Dec. 14—Matador, 11,329___- m 11,329 
To Antwerp—Dec. 15—Elkhorn, 350______---_-_---------- 350 
To Ghent—Dec. 15—Elkhorn, 781--_-- 8 as 781 
7e ceemee—reec. 16-—mer, 6,154... .-.. .. ecco ccwns 6,154 
To Venice—Dec. 18—Lodovica, 1,875__-_-------- Oe 
To Trieste—Dec. 18—Lodovica, 1.850____.--__-___--.------ 1,850 
canta! Ws ere aeee. 15—Invincible, 17,333; Nessian, 581 
Bo eg he a RD Le RE erie 21,5 
“301 - sig ii an an 301 
To Mavre—Dee. in We ‘est Senorita. | [ae osm alencae | 
To Antwerp—Dec. 15—West Segovia, 500-_----- ee : 500 
To Ghent—Dec. 15—West Segovia, 235 Rede . 235 
To Rotterdam—Dec. 15—West Segovia, 1,250 “ 1,250 
To Bremen—Dec. 15—Prusa, 11,074__.._..---------------- 11,074 
To Barcelona—Dec. 15—Mar Blanco, 6,175-- Ce ae 6,175 
To Gothenburg—Dec. 18—Delaware, 1.150 nd P 1,150 
To Copenhagen—Dec. 18—Delaware, 800__________------ 800 
To Christiania—Dec. 18—Delaware, 100-_--_--- : 100 
BOSTON—To Liverpool— Dec. 8—Ansonia, 255 5 ie 55 
CHARLESTON—To Liverpool-——Dec. 15—-New Brighton, 18,490 
ae ee Ne Sl eee 21,917 


To Manchester—Dec.°19—-Sacandata, 5 A5 : ‘. 545 
NORFOLK—To Liver 1— Dec. 18— W est Cohoes ._ « 7 


To Manchester—Dec. 18—Blair, 700_--_-_----- a 700 
To Rotterdam—Dec. 18—West Haven. 599- 500 

To Japan—Dec. 18—Fuerst Bulow, 2,700... Nov. 23—Bengal 
gg SP ies way = Se _ 3,700 
To Bremen—Dec. 20—Westfalen, 1. . 51 Re . 1,851 
PHILADELPHIA—To Liverpool— Dec Nubian, 25 _- : 25 
SAN PEDRO—To Liverpool—Dec. eh eke mg 964 __ ‘ce 964 
To Japan—Dec. 19—Seattle Maru, 185 a 186 
SAVANNAH—To Genoa—Dec. i:7 ” erty Bell, 658 658 
To Bremen—Dec. 15—Grete, 5 i - 5,774 
To Hamburg—Dec. 15—Grete, i 6 OE a err ae 1,630 
I ae i Be alee _257 572 


COTTON FREIGHTS.—Current rates wn cotton from 


Board of the United States Department of Agriculture on 
Dee. 19 1923 made public the following forecasts and esti- 
mates from reports of its correspondents and field statis- 
ticians of the condition of winter wheat and rye Dec 
WINTER WHEAT. 



























































New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 
High Stand- High Stand- High Stand 
Density. ard. Density. ard. | Density. ard. 
Liverpool . - .25c. 30c. |Stockhoim ..50c. .f5c. |Bombay- --.50c. 65c. 
Manchester .25c. 30c. |Trieste..-.-. 45e. 0c. |Viadivostok .... -.-- 
Aptwerp-.-_..22¢c. .35'4c.| Fiume_-_-_--. 45c .50c. |Gothenburg.50c. 65e. 
Ghent --..-- » stae 1nneos 50c. .65c. |Bremen.-.-.-. 25¢ Alc. 
Havre--..--. 22%c .387%e.|Oporto.-_-_-. 75c. .90c. |Hamburg--.25c 40c. 
terdam - .25c. 40c. /Barcelona...40c. .55c. | Piraeus--.--. -75¢e. 
ay 35c. .35c. |Japan......45c. .60c. |Salonica--.- 60. .75¢. 
Cheri-vi.ala j$7°°C. “Ne Nihhonmetof Ae Me. 





Area Sown. Condition Dec. 1. Farm Price 
—— per 
H Au- | Bushel 
tumn | Ten- | Dec. 1. 
Autumn 1923 | Year- \_—_-—_—_— 
State. 1923 Autumn | Com- Aver- l 
Prelim- 1922 pared | 1923.| 1922.| age 
inary. Revised. | with | 1913- | 1923.' 1922. 
1922. | 1922. 
Acres. Acres. |PerCt.|PerCt. PerC. .. Per C t.| Cents .| Cents 
New York ___.-- 380,000; 400,000) 95 92 93 94 | 110 | 118 
New Jersey___-- 74, 000} 76,000} 90 90 78 90 | 110 | 110 
Pennsylvania... .| 1,240,000| 1,305,000| 95 92 79 92 | 100 | 110 
Delaware _____-- 104,000} 109,000) 95 89 75 90 | 100 | 108 
Maryland______- 494,000 161,000} 88 88 77 89 | 100 | 112 
Virginia ___...-- 774,000; 860,000) 90 36 | 81 89 | 110 | 122 
West Virginia __.| 217,000 236,000) 92 88 83 91 116 | 122 
North Carolina. - 523,000 556,000! 94 91 83 | 90 128 | 136 
South Carolina-- 170, 000) 179,000) 95 97 84 90 154 157 
I is es ole ee 199} 90 86 89 | 92 147 | 150 
WE i icecesscos 2,514,000! 2,674,000) 94 90 86 | 90 99 | 117 
Oe aaa | 1,917,000) 2,204,000) 87 88 90 | 89 98 112 
| aaa | 2,922,000} 3,521,000) 83 88 90 ; 90 94 107 
Michigan _____-- 913,000} 1,014,000} 90 91 90 | 90 96 | 115 
Wisconsin_____ 62,000 69,000} 90 90 92 | 93 98 | 103 
Minnesota 4 94,000} 111,000) 85 89 91 93 95 | 101 
Iowa __. ~~~} 507,000} 780,000! 65 | 90 91 | 92 89 | 99 
Missouri_______.| 2,225,000) 2,296,000! 75 85 90 89 97 | 105 
South Dakota. x 90,000} '110,000| 82 | 92 | 72 | 85 | 81 92 
Nebraska ___._-- 3,104,000} 3,527,000) 98 91 63 86 83 96 
Ae ee 110,081 000) 11,587 00) 97 84 73 | 82 91 | 98 
Kentucky__.....| 579,000} 643,000] 90 87 89 | 90 108 | 118 
Tennessee | 371,006 453,000 82 85 83 | 88 i15 | 123 
Alabama aa 19,000 21 000) 90 90 90 | 89 130 | 160 
Mississippi __-__ --| 4,000 5,000} 80 88 84 88 | 110 | 145 
, | i eiig | 1,237,600! 1,695,000} 73 | 93 76 | 81 | 103 | 110 
Oklahoma .. 3'374.000| 3,.667.000| 92 | 85 | 80 | 82 93 | 98 
Arkansas ___. 62,000) 73,000) 85 86 83 88 108 106 
Montana _____ 810,000) 900,000) 80 90 59 82 82 89 
Wyoming ____- 16, 000} 18,000; 90 93 70 &8 sO 82 
Colorado ____- 1,312,000} 1,600,000, 92 93 | 68 87 &3 89 
New Mekxico-- 122,000) 94,000' 30 | 100 | 55 85 108 | 120 
Arizona 32,000) 46,000) 70 95 | 90 94 | 140 | 115 
SF 6 eee 152,000; 152,000, 100 93 | 70 88 91 90 
Nevada__.___- 3,000! 3/000, 106 98 | 90 89 115 | 120 
Idaho 368,000! 409,000' 90 94 | 81 89 80 90 
Washington _ 1,959,000) 1,417,000) 110 94 | 77 85 85 | 104 
Orevon ______- 896,000, 896,009 100 97 | 91 92 88 | 108 
Ca ifornia__-- 691,000) 81 3 000) 85 82 ; 96 92 i08 | 115 
U.S. total._ ._'40, 191 000 45 95 50, 000 87. 4) 88.0! 79.5| 86.5 95.0 104. s 
| RY YE (A oe - Grain|.) | 
New York_. | 55,000! = 58,000) 92 | 92 93 | 91 97 
New Jersey. 62,000 65 000! 98 92 85 ol 94 8» 
Pennsylvan 211,000| 215 ‘000} 98 94 | 83 92 91 8 
Virginia __ 44,000 42,000) 105 87 | 82 on | 107 v) 
Ohio ____-. 8,000 84,000; 99 92 | 89 93 | 78 x3 
Indiana___ 263,000} 299,000} 88 91 92 92 | 73 79 
Mlinois ___ 207 ,000 230,000) 90 94 91 93 | 75 75 
Michigan _ 351,000| 467,000! 78 91 92 92 62 75 
Wisconsin 393,000' 342,000! 90 90 94 95 65 73 
Minnesot. 739,000' 912,000} 80 86 |; &8 92 53 8 
North D, :ot 1,065,600) 1,288,000} 78 R88 78 84 48 69 
Sovth Ditot 24%,000) 304,000} 80 92 75 87 49 58 
Nebrask 145.000; 132,900} 110 95 70 89 56 e5 
Kansas_ _ 41,900) 41,000] 100 88 78 86 75 ” 
Colorad > ..___--| 80,000, 73 oe: 110 | 94 69 88 56 66 
U. 8. totel....1 4,377,000! 5,187 000! 84.9| 89.9| 84.3! 89.9! 64.71 69.2 
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* Winter Whcat.—Area sown this fali is 40,191,000 acres, whichgis 12.6% 


less than the revised estimated area sown in the fall of 1922 (viz., 45, 950,000 
acres). Condition on Dec. 1 was 88.0, against 79.5 and 76.0 on ‘Dec. 1 = 
and 1921, respectively, and a ten-year average of 86.5. 

Rye.—Area sown this fall is 4, 377 000 acres, which is 15.1% less than the 
revised estimated area sown in the fall of 1922 (viz., 5,137,000 acres). 
Condition on Dec. 1 was 89.9, against 84.3 and 92.2 on Dec. 1 1922 and 
1921, respectively, and a ten-year average of 89.9. 


BREADSTUFFS 


Friday Night, Dec. 21 1923. 

Flour has been quiet and more or less irregular. Now and 
then pretty good-sized lots are sold, but as a rule that is not 
the case. It is hand-to-mouth trading. That is likely to be 
so until early in 1924 at any rate, and perhaps for a longer 
period. Nobody knows. It depends somewhat on the degree 
of stability that prices show. Meanwhile there is little ex- 
port demand. December business with foreign markets has 
not been bad, however. Far from it. It has really been sat- 
isfactory. Some of it has perhaps not been divulged. In any 
case most of it has been in Canadian flour. Low grade 
American flour has, however, sold to a certain extent. In- 
deed, Southwestern hard winter for shipment by the Gulf 
has met with a fair demand. It was certainly not a neg- 
ligible matter. Still, there is no denying that as in the ex- 
port wheat trade Manitoba wheat is sold to Europe, so in 
flour it is for the most part Canadian. At Minneapolis prices 
declined. Mills there are going at a little over 40% of ca- 
pacity. Lower cash wheat premiums and firmness in mill 
feed had a tendency to ease flour prices and quotations last 
week averaged 10c. lower. Millers look for some improve- 
ment in mid-January. Car lots, 98 cottons, best family pat- 
ent, $620 to $640; standard patent, $610 to $630; bakers’ 
patent, $5 95 to $615; Graham, $5 80 to $6; first clear, $4 60 
to $490; second clear, $3 50 to $3 70; white rye flour, $405 
to $425; me dium, $3 85 to $4; dark, $340 to $360; Durum 
flour, No. 2 Semolina, $5 55; No. 3, $515. Mill feed was 50c. 
to $1 higher. Standard bran, $2550; pure, $26; standard 
middlings, $2450 to $25; flour middlings, $27 to $28; red 
dog, $29. Kansas City has been dull. Shipping directions 
are fair. 

Wheat advanced with but small deliveries on December, 
decreased acreage and covering of shorts. Later a decline 
set in. A private report put the reduction in the winter 
wheat acreage close to 13%. The Government on the 19th 
inst. said 12.6%. The condition of the crop on Dec. 1 waS 
88.0%, compared with 79.5 a year ago, 76.0 in 1921 and 86.5 
the ten-year average. Last year’s crop was officially re- 
ported on Monday at 572,340,000 bushels from 389,522,000 
acres left standing at harvest. The winter wheat condition 
is mostly favorable, said the Washington report on Wednes- 
day, with some damage from overflows in parts of the Ohio 
Valley, particularly Indiana. There had been too much 
moisture for wheat in parts of Missouri, while plants in 
some sections of southeastern Kansas are turning yellow 
because of continued rains. On the 18th inst. December de- 
liveries were 100,000 bushels. Export sales were small, i. e. 
250,000 bushels of Manitoba on Wednesday. The Govern- 
ment report had no effect. The condition of the crop was 
somewhat lower than expected and the acreage a little 
larger. Broomhall’s “International Review” said: “The 
influence of abundant supplies of wheat is modified by the 
unexpectedly huge takings by ex-European countries. Japan 
and China continue to take large quantities of wheat and 
flour from Portland, Ore., Vancouver and from Australia. 
This is making Australian wheat shippers independent and 
sustaining values there. Supplies and arrivals in the 
United Kingdom have so far been well absorbed, but some 
accumulation in the future is anticipated.” Wheat fell later 
with December deliveries at Chicago on the 20th inst. close 
to 300,000 bushels and less favorable prospects for a loan to 
Germany which could partly be utilized in buying grain. 
Cash markets fell 14&c. They were dull. Crop prospects for 
the time at least seem favorable. Increased offerings of 
wheat, December delivery in particular, told. Northwestern 
interests were generally believed to have led the selling of 
late. Favorable weather for the harvest in Argentina at- 
tracted attention. So did weakness of foreign exchange. 
Francs were the lowest on record. To-day December deliv- 
eries were 325,000 bushels. Minneapolis and Winnipeg were 
lower, with big stocks. Toledo received 276,000 bushels, 
said to be mostly Canadian wheat from the Lakes. This was 
something rather surprising. No mention was made, it ap- 
pears, in the last visible supply statement of wheat on the 
Lakes. Liquidation to-day was rather large. It is true 
that Argentine exports were only 329,000 bushels, against 
551,000 last week and 1,508,000 bushels last year. The vis- 
ible supply there, however, is 3,700,000 bushels, against 3,- 
960,000 last week and 2,960,000 last year. The final prices 
show a decline for the week of 1% to 2c. At one time this 
week they were up % to 1\4e. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. T1 W 
MOIR on ke ets_121% 122% 12944 135k pure bo" 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 








Sat. Mon. Tues. W. 
December delivery in elevator _cts_ 103 3% 105% 104% 10496 one Se” 
May delivery in elevator.________ 10814 109% 109 108% 108% 106% 
July delivery in elevator__________ 106% 107% 106% 10654 106% 105% 


= 
advanced, though the receipts at primary points increased 
and December cash markets at one time fell. Yet the clear, 
cold weather militated against any aggressive bull move- 
ment. Besides, the Government estimate increased the crop 
25,000,000 bushels. That was not expected. There was a 
lack of genuine life and snap much of the time. The week 
closed at net lower prices. Deliveries on December on the 
18th inst. were 85,000 bushels. The “Price Current” says: 
“The movement from the farms is generally below normal 
in each of the surplus corn States. Only a small percentage 
of corn will grade No. 3 by Jan. 1 owing to heavy moisture 
content. Soil condition is largely favorable.” Washington, 
D. C., wired. “Husing of corn is interrupted in parts of the 
Ohio Valley States on account of rain and muddy fields. 
Some further damage was done.” Later corn prices de- 
clined with wheat, despite smaller and very moderate re- 
ceipts, evidence of small farmers’ offerings and bad weather, 
with heavy rains east of the Mississippi. Argentine exports 
this week were 1,088,000 bushels, against $1,225,000 last week 
and 4,392,000 last year. The visible supply was 2,000,000 


bushels, against 2,000,000 bushels last week and 4,800,000 last 
year. To-day prices declined, especially on December. Of- 


ferings were large. Demand was slack. Receipts were 
rather heavy. The ending was at a decline for the week on 
December of %c., but other months closed unchanged to %c. 
higher. This week at one time prices were 14% to14c. higher 
than last Friday. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a ge ee a ee cts. 89% 89% 88% 89% 89% 88% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator.cts. 70% 70% 71% 71% 71% 70% 
May delivery in elevator___.__.._. 73 73% 73 54 73% 73% 72% 
July delivery in elevator____.__.-_- 74% 74% 75% 75 74% 74 


Oats prices were almost caught on a dead centre early in 
the week. The fluctuations were microscopic and the daily 
trading monotonous from its persistent dulness. Later came 
a decline that was more plainly noticeable. The American 
visible supply last week increased 100,000 bushels, too, in 
contrast with a decrease last year of 178,000 bushels. The 
total is only 18,157,000 bushels, against 31,952,000 bushels a 
year ago. There is said, moreover, to be a good animal farm 
consumption going on. But it injects no life or snap iato 
the markets at the big centres of distribution. On the 18th 
inst. December deliveries were 85,000 bushels. Later on oats 
declined in the face of small country offerings. The influ- 
ence of lower prices for other grain outweighed everything 
else. To-day prices declined as other grain turned down- 
ward. There was still the old lack of real life and vim. The 
ending was % to 1c. lower than a week ago, the latter on 
December. 

DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 

(=, | ore cts. 54% 54% 54% 54% 54% 54 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 424% 42% 42% 42% 42 41% 
May delivery in elevator_-_-_---- .-. 45% 45% 45% 4333 45 44% 
July delivery in elevator____.--.--- 43% 438% 43% 3% 43 42% 
tye advanced with other grain. It took its cue mostly 


from wheat. Also, the American visible supply increased 
last week only 49,000 bushels, which looks small beside the 
increase in the same week last year of 707,000 bushels. 
Still, there is no denying that the total is now 18,315,000 
bushels against 9,464,000 bushels a year ago. At the same 
time the trading was light. Nothing striking developed 
early in the week. Later came a decline with other grain. 
On the 18th inst. December deliveries were 16,000 bushels. 
The Agricultural Department on Dec. 19 said that the area 
sown to rye is 4,377,000 acres, which is 151% less than the 
revised area sown last fall, 5,157,000 acres. The condition 
of the crop on Dec. 1 was 89.9% of a normal, compared with 
84.3% a year ago, 92.2 in 1921 and 89.9 the ten-year av-rage. 
The ofifcial figure on la;t year’s crop was 63,023,000 bushels 
and the final two years ago was 103.362,0°0 bushels. Later 
prices fell with wheat. A cargo of 200,000 bushels was sold 
to Norway, but what with weakness in other grain and the 
largeness of the stock, rye declined. To-day prices declined 
as the rest of the grain list fell. Afte showing a rise of 
% to 1c. at one time this week the closing was %c. lower 
than last Friday. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 67% 68% 68% 68% 68 67% 
May delivery in élevator__------- 73% 74% 74% 74% 74 73 
July delivery in elevator._....---- ---- 74 74 74 74 cuate 
GRAIN. 
Wheat, New hon \Oats: 
FS Sa 420 Ss wikteddnadndminne 54 
No. 1 Northern__--..-.---- | No. 3 white.-...........-- 52% 
No. 2 hard winter, f.o. gore Rye, New York: 
Corn: ON OS i ae anes et 78% 
ak, 2 ME... cccsnnedhaum 88% | Barley, New York: 
Be) BS SOG p. cuunvecoaswse 88% Malting Re ree te 76@81 
a: pera an 56 @74 
FLOUR. 
ng patente........ $6 00 @$6 50) Rye flour, patents_____ $4 00@34 50 
a first spring..... 5 25@ 5 75|Seminola No. 2 med__-- 6 55@ 675 
Soft nwhneer straights... 4 75@ 5 15|/Oats goods____--___- 272% @2 82% 
Hard winter straichts._ 559@ 6 10\Corn flour___.__.____- 215@ 2 25 
Hard winter patents __. 6 00@ 6 50\Barley goods— 
Hard winter clears_-_-_-- 475@ 525| Nos. 2,3 and 4__.--_-. 3 50 
Fancy Minn. vatents_-- 7 25@ 7 85) Fancy pearl, Nos. 2,3 
>. | eer 7 20@ 4 ke Ried ectinaipgeya 6 00 


For other tables seis given "tie see page 2738. 
The visible supply of grain, comprising the stocks in gran- 





Indian corn advanced at one time. despite better weather 
and considerable liquidation of December. The later months 


ary at principal points of accumulation at lake and seaboard 
i ports Saturday, Dec. 15, was as follows: 
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GRAIN STOCKS. 
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United States— 
New York _- 
Boston__-__-_ 
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Minneapolis 
Sioux City~_- 
St. Louis--- 
Kansas City - 
St. Joseph, Mo. 
Peoria - - - -- 
Indianapolis 
Omaha - _ _ - 
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6,000 
542,000 
9,000 
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268,000 242, 5,000 
358,000 276,000 
Total Dec. 15 1923 73,808,000 4,722,000 18,157,000 18,315,000 
Total Dee. 8 1923____72,547,000 4,340,000 18,057,000 18,266,000 3,337,000 
Total Dec. 16 1922____34,397,000 13,471, 0 31,952,000 9,464,000 2,346,000 
Note.—Bonded grain not included above: Oats, New York, 399.000 bushels; 
Boston, 164,000; Baltimore, 7,000; Buffalo, 842,000; Buffalo afloat, 1,184,000: 
Duluth, 2,000; total, 2,598,000 bushels, against 3,776,000 bushels in 1922. Barley, 
New York, 281,000 bushels; Duluth, 30,000; total, 311,000 bushels, against 2,693,000 
bushels in 1922. Wheat, New York. 3,311,000 bushels; Boston, 1,118,000; Phila- 
delphia, 1,954,000; Baltimore, 1,617,000; Buffalo, 8,219,000; Buffalo afloat, 10,- 
143,000; Duluth, 469,000; Toledo afloat, 3,675,000; On Lakes, 1,869,000; total, 
32,375,000 bushels, against 38,852,000 bushels in 1922. 
Canadian— 
Montreal _ - ; ... 1,429,000 
Ft. William & Pt. Arthur_ 16,712,000 
Other Canadian -_-__-______11,444,000 
Total Dec. 15 1923____29,585,000 
Total Dee. 8 1923___ 26,921,000 
Total Dec. 16 1922 24,427,000 


Summary— 
American - - - - 73,808,000 4,722,000 18,157,000 
OU. Ee -29,585,000 24,000 8,739,000 1,439,000 
Total Dec. 15 1923 103,393,000 4,746,000 26,896,000 19,754,000 
. 99,468,000 4,359,000 26,783,000 19,686,000 


Total Dec. 8 1923- 5,438 ,000 
Total Dec. 16 1922___ 58,824,000 14,191,000 34,920,000 9,814,000 5,108,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
DEC. 18.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Dee. 18, is as 
follows: 

The weather for the week ending December 18 was characterized by 
rather marked changes in temperature conditions, and by wide temperature 
variations in different sections of the country. The first part of the week 
was cool in the Northwest, but the latter part was unseasonably warm, 
while in the Southwest, persistently low temperatures prevailed. In the 
East moderately warm weather for the season prevailed during the first 
part, while the latter part was cool. The week as a whole had temperatures 
much above normal in the northern Great Plains where unseasonably warm 
weather has prevailed for many weeks, but in the Southwest, the average 
soasy temperatures at some stations were about 20 degrees below normal. 
Freezing weather extended as far South as central Georgia, south-central 
Mississippi, and nearly to the coast in eastern Texas, while light frost on 
the 14th reached the coast in Mississippi. 

There was much cloudy and rainy weather throughout the Gulf States, 
except in Florida, with yt rainfall in parts of central and northern Texas. 
Moderate to heavy rains fell also in the central Mississippi and Ohio Valley 
States, and in the lower western Lake region; elsewhere precipitation was 
light, particularly in Central and Northern States from the upper Mississippi 
Valley westward, although rather heavy rain fell in Pacific coast districts 
from central California northward. 

The weather was generally unfavorable for farm work, because of the 
persistent rains and wet soil, in nearly all of the Gulf States, though it was 
mostly favorable for growing crops. There was some damage by frost 
in Texas and slight harm was done to tender vegetation in some central 
Gulf districts, but no material damage was reported from the freeze in the 
south Atlantic area. There was sufficient rain to benefit crops in some of 
the dry areas of Florida, but moisture is still insufficient in much of the 
Peninsula. The warm weather in that State was rather unfavorable for 
shipping truck. "The week was generally favorable for farm interests in the 
Middle and North Atlantic States where the snowfall early in the week 
melted rapidly. 

Farm work was considerably interrupted in the Ohio Valley area because 
of the wet condition of the soil, particularly on lowlands, and there was 
some damage to ungathered corn and grain from flooded river bottoms. 
There was practically no snow cover in the Lake region and upper Miss- 
issippi Valley and the roads were in goci condition for the season, facili- 
tating marketing. It had me too dry, however, for grain in parts 
of the upper Mississippi Valley. In the lower Great Plains, including 
Kansas and Oklahoma, heavy rain or snow interfered with farm work, 
but in the northern Plains area another good week for all outdoor operations 
was experienced. The cold weather and snow cover was rather unfavor- 
able for stock interests in parts of the Southwest, but elsewhere conditions 
continued generally favorable. 

SMALL GRAINS.—Winter oats and other grains made satisfactory 
progress in Southern States, under the influence of the mostly mild and 
damp weather, while the seeding of oats was resumed in parts of Florida 
where it had been too dry for this work. The weather was favorable for 
grains also in the Atlantic coast area. 

The ground continued bare of snow throughout the principal wheat- 
growing sections, but the weather was not severe —— ~ to be materially 
harmful. There was some damage, however, from overflow at a few places 
in Indiana, and there was rather too much 
parts of Missouri, while plants were turning yellow 
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3,082 000 
4.389.000 
24,000 8,739,000 
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720,000 2,958,000 
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1,038 ,000 891,000 
1,439,000 1,844,000 
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in the Ohio Valley, ere 
moisture for wheat 

in some sections of southeastern Kansas because of continued wetness. 
Wheat fields were fairly well covered with snow in the Rocky Mountain 
section, and conditions as a rule continued favorable in the far Northwest. 
Showers in parts of California were beneficial for grain, but more moisture 


was still y needed in much of that State where the germination of wheat, 
oats and barley has been considerably retarded. 

CORN AND COTTON .—Corn fields were soft and muddy quite gener- 
ally in the Ohio Valley States, with a consequent interruption to husking, 
while there was some da to corn in fields by fl ing in the lower 
portions of the White and Wabash River Valleys in Indiana, with some 
overflow on bottomlands in Illinois. Husking that remains to be done 
made good progress in the northern Plains, but fields were too wet for much 
work in the southern Plains area. 

A small amount of cotton remains in the fields in Texas and Oklahoma, 
and conditions during the week were generally unfavorable for picking in 
these States. Cotton opened well, and picking made good ponaron in 
Arizona, however, and the cooler weather in the Imperial Valley of Cali- 
ornia was favorable for this crop. 


THE DRY GOODS TRADE 
Friday Night, Dec. 21 1923. 
Seasonable quietness prevailed in primary markets for 
dry goods during the past week, due to the approaching holi- 
days and inventory taking. In regard to cotton goods, the 
situation has been complicated by the developments in the 
raw cotton markets. As many had expected, the Govern- 
ment statistics of cotton consumption are beginning to show 
that there is a decline in this country and abroad. The 





price of raw material has become so high that many sellers 
of the manufactured products are finding it impossible to 
get buyers’ ideas up to the new levels warranted in cloths. 
Hence the falling off in sales. In fact, the whole month of 
December has so far proved to be very slow in cotton goods 
selling agencies where goods are handled largely for job- 
bing and retail distribution. In many cases sales have to be 
forced, and despite the fact that values in a number of direc- 
tions are much below the cost of replacement on spot offer- 
ings with a certainty of higher prices for contract deliveries, 
buyers continue indifferent. Little improvement is now 
looked for until after the turn of the year. However, more 
definite indications are appearing of price resistance in the 
normal distribution of staple fabrics. Jobbers claim that 
they will confine purchases to actual near-by needs and are 
untroubled by the possibility of a further curtailed supply 
of goods in mill channels. On the other hand, the fact is not 
overlooked that this is a time of year when jobbers are un- 
der no pressure to increase their stocks. When the January 
movement on past orders begins, and it becomes known that 
retailers have had an active holiday trade and will take 
what they have ordered in advance, the attitude of jobbers 
toward merchandise can undergo a sudden change. While 
woolens have ruled quiet during the week, improvement has 
been noted in the silk trade, though mills are still far from 
being well supplied with business. 


DOMESTIC COTTON GOODS: A less active demand has 
been the rule in markets for domestic cottons during the 
past week. This has not been entirely due to the taking of 
inventories and the activity of retailers in their holiday busi- 
ness, but partly to the high prices, which appear to be caus- 
ing an increased hesitancy among buyers. However, while 
many divisions of cotton goods are very quiet, there are 
some where business is being placed steadily with men on 
the road. lor instance, business is being booked in a mod- 
erate way in flannels, some of the wash fabrics, certain 
goods made especially for the manufacturing trades, some 
upholstery goods and a number of specialty lines. The no- 
ticeable quiet appears to be in the gray goods division. Great 
caution is displayed among converters in the matter of gray 
goods purchases, and in the placing of finishing orders due 
to the style uncertainties prevailing and the unwillingness 
to divulge new specialties until more is understood in regard 
to the purchasing power of the country. One of the most 
difficult problems confronting the trade to-day is said to be 
that of forecasting style and probable demand. Mill cur- 
tailment continues to increase. According to advices re- 
ceived from Fall River, upwards of a million spindles in 
print cloth mills are either idle or are entering upon an in- 
definite period of idleness. News from other parts of the 
country also tells of decisions on the part of mills to close 
down some of their departments owing to the exhaustion of 
new orders or because prices obtainable for finished goods 
do not warrant booking contracts to be filled from high 
priced cotton. Reports from New Bedford state that combed 
yarns have become too costly and are being abandoned for 
certain uses until the price of cotton reacts. Print cloths, 
28-inch, 64 x 64’s construction, are quoted at 8%c., and 27- 
inch, 64 x 60's, at 8c. Gray goods in the 39-inch, 68 x 72’s, are 
quoted at 12'%c. and 39-inch, 80 x 80’s, at 154c. 

WOOLEN GOODS: The feature in the markets for 
woolens and worsteds has been the demand for stock goods 
of any kind if offered at concessions. Selling agents, in 
many instances, have been willing to close out medium or 
heavy weight overcoatings and suitings with the result 
that the stock business has displayed the most activity. De- 
lay in re-ordering spring goods continues, and the small 
volume of business on the books in men’s wear for spring 
delivery makes it difficult for some mills to see very far 
ahead in mill production. It appears as if it were going to 
be difficult to get prices any higher, notwithstanding the 
high cost of wool and other high costs in connection with 
production. The keen competition for business has already 
commenced to eliminate mill profits, and according to pres- 
ent indications idleness in the industry in general over the 
year-end will be considerable. The ret:il season, which has 
been backward this fall and winter, has also added to the 
dulness. 


FOREIGN DRY GOODS: Markets for linens maintained 
a firm tone during the week. Firmer quotations were re- 
ported by cable from primary markets for flax, yarns, dress 
linens and some of the household lines. Importers, how- 
ever, continued to stimulate buying through special offer- 
ings. Relatively, linen damasks and crashes are cheaper 
than cotton. Retailers are beginning to realize this and are 
purchasing accordingly. There is a good demand for dress 
linens by cutters-up who are preparing for the spring busi- 
ness. They are assuring themselves of the wanted colors 
and assortments by insisting upon prompt dleivery, but 
owing to the fact that a number of the Belgium mills over- 
sold their production it is impossible for some of the im- 
porting houses to be prompt. Medium and low grade house- 
hold damasks are moving at lower than regular terms, which 
fact is largely responsible for numerous purchases.. Con- 
siderable activity developed in burlaps during the latter part 
of the week and prices ruled higher. Increase consuming 
demand encouraged buyers to re-enter the market for spots 
and near by afloats. Light weights are quoted at 5.65c., and 
heavies at 7.90 to 7.95c. 
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. 3486.1 dso 8B, ‘ 4-1953 
--Hudson 192 
State and City Department | iitcisegs ho: Sts 
oeie- -Huntingto n Park, Cal 1924- i 
5 uron County, O 0....5% 1925-1 
MUNICIPAL BOND SALES IN NOVEMBER. 2459. Huron County, Ohio 554 1924-1931 
. : asd 2349._Iberia Par. Sch. Dis 
We present herewith our detailed list of the municipal parc N 0. 8, La 
bond issues put out during November which the crowded con- | 2349" "Jackson (hg 7 
dition of our columns prevented our publishing at the usual | 3134--Jamestown, N. Y -6 1924-1933 


: : ; 2459. Jasper County, Ind 1924-1933 
time. The review of the months’ sales was given on page r+ t -Jasper Coen?’ iad 5i 1924-1933 
iT a . ¥* s -- ounty st. 
2564 of the “Chronicle’’ of Dec. 8. Since then several Ne. &. Teme "53 
belated November returns have been received, changing the Joint Sch. ‘Dists, No. 16 
- ae The : coe » Mont 6 
total for the month to $95,450,088. T he number of munici 9480. .Jefiemis Onis, Pen 8 
palities issuing bonds in November was 324, and the number | 2676--Johnsonville-New Leban- 
: A on Rural 8. D., Ohio__544 1924-19: 21,260 
of ~ tetera issues 476. 2349. Kansas C ity, Kan. (2 iss.)4% 1943 200,000 
Name. ». Maturity. Amount. Price. Basis. | $459--Kansas City, Kan 5 3: 150,000 
5% 1924-1947 1,500, 000) 102.634 4.81 /N. 
2238_-Akron, Ohio (2 issues) _ -_5 1924-1932 668,890/ - ey, N. 1924-1962 
2565.-Albany Co., N. Y.(2 iss.)444 1924-1944 114,000 103.48 4.22 | : /N. 1924-1934 
2132..Alden, Minn 5% 1928-1943 7000 106.26 ....- e€ 5 1924-1940 
2458__Amherst Com. Sch. Dist. 5340 (2 issues) --5 1925-1943 
No. 13, N.Y 4% 1924-1943 200,000 100.992 4.65 3240" Kent County, Del 4% 1945-1950 
2347 ._Anacortes, Wash 6 1925-1932 30,000 wade -- ais C Cc ommercial 
2132-__Attica & Alexander | Lu nion walt a. Dist. No 
Free 8. D. No. 1, 5 1928-1967 290,000 32 4.83 h 7 1924-1933 
4 ¢ 954 150,000 0% 4.26 . 1926-1952 
2347 .. Barnstable Co., Mass.---5%{ 1924-1933 100,000 ‘333 _... | 2459--Kinderhook, 'N. Y 5 yearly 
2238. . Bartow, Fla. (5 issues) - ._5 924-1955 270,000 95.52 5.44 2240... Kingsville 
2458..Bayou De View Drain. Sch. Dist., ©) 6 1924-1931 
ist. No. 1, Ark 65,000 6.00 | 2134--Kittson C ounity i 1929-1943 
2238_..Beaverton, Ore $ 65,000 2459 - au Co. 8. D. No. 18, 
2347 __Bennetsville, So. Caro._.5% 
2132--Bentlyville, Pa 4\4 





1924-1943 
1942 


1924-1953 


ro 
POUR RL oT 
ASSMODoOwsl 
SSSSAVRSA Ss 


et patent 
88 8&5: 


924-1948 100,000 5.48 
924-1945 70,000 0.604 ’ 2240. rh. 8. D., Ohio.__5 1924-1948 
2565. - Benton Co., Ind. (2 iss.) _6 924-1928 14.512 4 2460 --Lakeland, Fla 6 1931-1951 
2347 - - Berkele C Jounty 924-1943 0, . 19anaten 
..Bitter Root i WH, -19° 
2347. Bogansville Twp., ee j 2134--Lamar Cole Serially 
2238_..Boone County, ind. 6 2349. Lenoir City, Tenn 
2132__Bridgeport, Conn 4% 2134--Leon C od — Tax 
Sn EE. Winks accoennse 5% 8.D. 5 Every 5 years 
2132__Bruin, Pz 3508--Lenein a De, o 44 1924-1943 
9.._B UL ont -- o aro. 
223 ucyrus, ° s0n6-1006 


Saetenes: 
sssccss 
SENS=HN: 


4 


es) 5 
2134. -Lineues Co., Nev. @ .. ) 7 
2675—Buf alo, N N. Y- : 


4 ee —_ Rock Spec. 
2348._Buffalo, N . (4 iss.).-.4% i 62 j "5M (1924-1943 
2348_- Buncombe mG No. Carod f f : i 2350..Lorain, Ohio 5 1924-1938 
2348_- Buncombe Co.. No. Caro5 : 7 2241 - Los Angeles, Calif 4-1 


Peek Peet ret fret pret et et et 


5: 


1924-1963 5 
2566. _ Butler Co., Ohi 5 ¢ 3: 7 00 , 2677 . Los Angses. Calif 544 1924-1963 
2239. -California( State of) 960-19 .000,000 | . ‘ 2241..Los Angeles Co., Calif. ._5 1928-1947 
2239. California (State of).....4% 2350 --Louisvi ve >» My 4% 1963 
2566. Cal lahan Co. Rd. Dist. 2350. -Lynn 1924-1932 


1924-1950 


2239 __ Carroll County, Ky 952 
2458. _Carroll Gounty. BEG cooed 1926-1935 
2132._Casper, Wy 41933-1943 
2132__Casper, Wyo 41938-1953 
2239. _Cass County . Minn 1926-1938 00,000 10 ; issues) 1924-1933 
2132. _Castlewood, Dak... -6 1938 10,000 : i 8 41933-1943 
B70 “Charleston: , S----3 tee 00 
.-Charleston, Was ria f J 
1924-1931 d s eae o£ Wie 
932-1940 ; 4.56 | 2é arysville, Ca 
! 6 2568 - _— ot, bog District 
2132__Claremont, N. H 


2675__Clayton Consol. Rural 8. 
D., Ohio .700 , 6 1924-1931 
2239__Clearwater Co., Minn__.6 é 2460. Media Vil. 8. D., Ohio__5 1924-1944 
2566.-Coachellas Valley Union 2350 -~Merced county | Rd. Impt. 
High Sch. D., Calif____5 1934-1943 Dist. No. 1, Calif 
2348. Colorado Springs School 2241 __- Merced Irrig. Dist., Calif. 5% 1954-1955 
Dist. No. 11, Colo_._..4% 1935 y , 2460-_-Michigan (State of) 4 1943 
2458__Concordia Parish School 2460_-Michigan (State of) 1943 
Dist. No. 4, La 6 1924-1943 100. 26 * 2241_._Middletown, N. Y 5 1924-1934 
2239._Concord, N. H 1924-1928 50, . 2460. -Middletown, Ohio 6 1925-1933 
2348 Conover, No. Caro 6 1925-1961 f 100. 76 : 2135.-Milam Co. 


2458__Covina Union High 8. D., No. 2, Tex 
Jalif '5 1924-1953 ‘ 100.44 : 2135--Millville, N . 5 1925-1949 
2566_.Crookston, Minn_-- seriall ‘ 100 ‘ 2569. .-Minnesota (State of) ---.4 1943 
2348. -Crooksville, RR 54 1925-1934 12,000 101.01 5.33 | 2569.-Minnesota (State of) -- 4 1943 
2239__Cuyahoga Heights, Ohio_544 1924-1933 32, .0: ; 2024-..Missouri (State of) 4% 1928-1932 
2133_-Dallas, Tex (5 issues)_...444 1924-1963 5, 2460 . . Montana (State of) 4 41933-1943 
2348_- De Kaib County, Ind____5 1924-1943 19,000 . : 2460 - _ Montana (State of) 21933-1943 
2133__Delaware County, Ohio__5 1931 ‘ li 2569_. Montgomery OF he, -5 1931-1933 
2348__ Denver, Colo 5% 1935&1936 sat earass 7 

2675. - Denver. Colo 4% serially 1,000, = Ss) i # 1924-1942 
2566. poe eee Ore 5% 1929-194% 50,000 101.75 5.07 
2566 _ - Deshler, « 13,000 100.50r 4.88 


60,000) 100.003 4.615 64, Mont 

205,000} 2569._Nashua, N. H 4% 1924-1943 

2135..~Newcomerstown, Ohio-_--_5 1925-1947 

! x 2461_.New Cumberland Rural 

1924- 964 y é Sch. Dist., Ohio 5 1925-1934 
. 3 50,000 100.54 7 2800. .Newsoms Spec. Sch. Dist., 

3940. Elves Sch. Dist., Ohio_ -5% 1994-1931 ,198 é . Va 5 1933-1943 

2348. Euclid, Ohio (5 issues) _ _ 6 1924-1943 ; 

2459_- Evanston, Ills. (3 issues).444 1924-1943 

2459__ Excelsior Union High Sch. . 

lif 5 1927-1946 


1924-1938 90,000 a 1963 
1925-1933 2. : -North Carolina (State of) - 1933-1937 
2241 --Nortn Carolina (State of) _4 1938-1952 
Mon 6 41928-1933 2 
aaeeenk: pap. a iss.) _5 1929-1943 
lint Un. Sch. D., Mich_5 1944-1948 


23 


Bass 
33325 


Cane? 
= 


_ 


» 885 88 
2 § 


S 8 


- 


2 





1922-1931 
2461. ae County, Calif. 
Anaheim Sch. Dist.) - 1925-1935 
192 ___. | 2461..Orange County, alif. 
1925-1933 5,900 : : nage Sch. Dist. 1925-1938 
925-1933 , : 5.12 | 2136.-Orange County, Ind 5 1925-1934 
1924-1938 000 : , 2351-_-Orange County, Fla 5% 1950 & 1951 
. 2136-- County, N. 1924-1936 
3161. Orieens County, N. Y.--5 1930-1931 
sd ‘ : J 2242.._Palm Beach Co., Fila. 
it rears 800 (epee. Tax8.D. No. p- 6 1926-1947 
A . 1955 _ | 2242.._Palm Beach 
ety ty .-Goldsboro, No. Caro_-..4 1936-1985 60,000 y , a. pec. Tax 8S. ._* No. 9). 6 1929-1946 
Fh Rapids, “e- eee yearly 100 4.50 | 2242--Palm som Co.8 
2567 ..G een Twp. Rural 8S. D. & Br. D. No. 1 1940-1962 
1924-1931 y ; 2242__Palo "Alto nion High 
Sch. Dist., 1994-196 
J 2351--Pemiscot Count: 1924-194 
1927-1931 J rf tet 4 6--Perth Amboy, “N iiss) = 1924-1932 


1928-1942 ‘ "s 1924-1936 99,500 


wa Ohio 6 1924-1931 6,62 100 District, La 6 1924-1963 75,000 
2240.._Hempstead Un. Free Sch. iad 2242._Pleasant Ridge, Mich...434 1924-1953 30.000 
Dist. No. 19, N. Y. 2569__Pierce Co. 8. D. No. 19 
ne issues) 5 1935-1949 47,000 196.08 ' Wash 5M 7,500 
2240-. ii'Go. 8. younty. ann. 4% 1924-1933 25,000 2569-_-Pike County, 1928-1953 250,000 
2676--Hil No. 19, 8-1083 2136_-Pinellas County, ig --83 | ratte 2,597 000 


POO B OD 
pee * oot 
on kos: 


eo. 


=S8SS8 


o 
oS 
~I tb 
moO 





Mon 2136-_-_Pinellas County, Fla--_--5 954-1955 266, 
2349. Hillsborough County, Fla5 wigan 1982 1 (500. 000 99.28 K 2461 ..Pymouth County, Mass.4 1924-1931 24, 
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bogs: Polk C — G 

--Po ount a 

2569__Pomona, Calif. (3 iapues) ons sai 
2461_- Pompano Special Tax 8. 


D. No. 2, Fla 6 
2569__ Pontiac Un. 8. D.. Mich_ 5 
2569__Portage, Pa 
2136- ~_— Be anh 


es) 
2351__ Portland, Ore 6 
2461_-Port of Portland, Ore___.4% 
2569__Port of Umpqua, Ore____6 
2569 5 iets Twp. H. 


2462 -- 
2242. - 
2351 - - Redfor 


Maturity. Amount. 


Basis. 
100,000 
00 


4.87 


5.93 
4.88 


4.75 
1 4.50 
1926-1935 
1933-1942 
41933-1943 


Dist. 
2680 __ Remington, ind 
2351._Richland Twp. 8. D., 
2569. - Richmond Grammar Sch. 
Dist., Calif 


2351. Rechaster. Pa 4% 
2680. Rocky ein Ohio (3 iss.)5% 


1926-1929 
1924-1931 


1929-1953 
1924-1933 
41928-1948 


1933 


2680 __ Rockw 


2570__ Royse City, toms 
3361. Roe Jad, s. , Texas__5 
2351. - 4 
3570-280 y* ef Vt 4 
2137 -__St. Louis County, Minn__5 
2570__Sacramento, Calif 
2351..Salem, Mass 

2570__Salem 8. D. _ 24, Ore__5 
2137- -Salt sane on 

a3 .-Sayre, 


1963 
1924-1952 
1933-1939 


1924-1963 
1924-1928 


1924-1933 
1925-1953 
1943 


1924-1931 
1924-1931 


“Ben Clit. N. . 
3680. Seattle, Wash. 
2462. Seattle, W 
268 ones 


5 
2243__Shai les &. D., Ohio....5 
oa8;--@ 


eld, Ala 
Sheffield Lake 8S. D., Ontob +5 
3137. Bheriden _— 8. D. No 


19, Mo 
2352__Sioux City, 
2802 


194,215 
2:961 
22'000 
24/999 
10,800 
80000 
1924-1931 
1933-1953 
1924-1933 
early 
1924-163 


2462__So. Charleston, W. 
2570__South Euclid, Qhio 

2570. Southington, C 

‘2462 -_South Pasadena, "Calif. ~-.4% 
2137- -Ropeenners. So. Caro. (3° 


2462- Stark County Ohio 
sere. -Stea rns Co 


4% 
5 wy Village 8S. 
D., Ohio 


1924-1931 
1924-1933 


1928-1952 
1931-1970 


41943-1953 


5 
2137 - -Sullivan County, ind. -$ 
2243_.Sumas Sch. Dist., Wash_6 
2352. -Sumter Co., So. Caro.._5 
-2352__Sussex County, Del 5 
eure ~~ pons, Special 

exas....54 

2570. Sylvania. Ohio (4 issues) _6 
ao79-- Sylvania, Ohio (2 pesuee) - 5% 
“22 acoma 8. D. No. 


500 ,000 
250,000 
100, 


000 100 
51,207 | 
20,240 


2,400,000 
12,000 y100 


6 
2352- Tarrant County, Texas__5 
33-1 om ney for. Texas 


1926-1965 
various 

Serially 

1927-1947 


Ind 3 
2352 - -Texas (State of) (39 iss. )-var. 
2681__T Fn gar ey 

2571_-_Tulsa, 


10,772 100 


No *1943 20,000 100 
2243-__Vero, ‘Fias (4 femees) 1924-1959 228,000 95.21 
2352_--Wake re dt No. Caro. 53 1924-1928 50,000 100.40 
2571_-Walker S. D. No. 24, No 

D 3,000 100 

25,103 100.63 
1928-1932 30,000 98.12 
‘6% “10 
6 41-1933 
1994-1988 


5 410-20 yrs. 


0 
2,650 100.37 


6,000 8.30 
1924-1938 20;000 y100 


as ¢ £ 000 "100. 38 

1924-1933 1 500 103 yr 
1938 

1926-1941 


1925-1942 


: La 
2243__ Westmoreland Co., Pa__.4\% 
2137... Westerville, O. (2 eed 5% 
2353. .West York, Pa 


2 - Wheato: 
2571_- White Plains Nt = ies" 54% 
2243__Whitestone & ,*Z 

ford 2 Free 8. 


32,500 103.45r 


1924-1948 75,000 100.66 
2243 __W 


1943 
iimington, © 1924-1932 
2463 - . Winfiel Kan 


» 2463. _Woodbridge Twp., 
Saee-- worcester, Mass. (2 iss ) 
ro +t Worcester, M 


1934-1933 
- Yakima 
2353-.-Yakima, 


100.56 

2'800 97.23 

225,000 100.66 

70,000 101.07 
100 


2463..Yuma C 


Total bond sales for November (324 munici- 
palities, covering 476 separate issues) - _k$95,450,088 


d Subject to call in and ot 
: kNot inciadiag Se 
Fund bonds of New York’ Giey. 
considerations. 


phe. eptiee year and to ry in the later 
rary loans, 
ea - "yy 
* But may be redeemed ed after two years from 
The following items, included in our totals for previous 
» months, should be eliminated from the same. We give the 


tert ther 
a. oO 





bor number of the issue of our paper in which the reasons 
or these eliminations may be found. 


Name. 
Ue Acti Drain. Dist. No. 1, Miss. (July list) 
5796. .Beauregard Parish, La. (June list) 
2239__ California (State of) (August list) 
2345__Flint, Mich. (October list) 
2800__Newsoms Special 8. D., Va. (May list) 
26380- ~ Remington, Ind. (August list) 
2680_. Queen Creek Irrig. Dist., Ariz. (August list) 
BONDS OF UNITED STATES POSSESSIONS. 
Rate. Maturity. Amount. 
co 
5% 1928-1956 $138,000 


NEWS ITEMS 


Hollidaysburg, Pa.—Consolidation of Hollidaysburg and 
Gaysport.—On Dec. 17 the borough of Gaysport was con- 
solidated with Hollidaysburg.. Gaysport becomes the sixth 
ward of the borough of Hollidaysburg. The population of 
the combined communities is slightly more than 5,000 


Kansas (State of).—New Issue of Bonus Bonds to be 
Tested as to Validity. General’s office is 
preparing to test the validity of $3, 500,000 soldiers’ bonus 
bonds offered for sale on Jan. 19. These are part of the 
$7,000,000 bonds authorized by the Legislature when it 
became apparent that the $25,000,000 fund raised under 
the original Act would not be sufficient to meet all the 
claims—V. 117, p. 915. Suit to test the validity of the 
bonds has been filed with the Kansas Supreme Court. 
The Attorney-General’s office is handling the bond litigation, 


part of the office having been assigned to each side of the 
question. 


Municipal Debt Limitations in the Different States.— 
The investment banking firm of Bickel, Tietjen & Co., San 
Francisco, has snenanel a chart outlining the municipal 
debt limit laws of each state in the Union. In their letter 
to us, enclosing a copy of the table, Bickel, Tietjen & Co. 
state: ‘“‘The table generally seems to graphically portray 
the limits for civic development, as well as indicate the tenor 
of the public’s attitude toward indebtedness for this char- 
acter of development.’’ The chart in full follows: 

MUNICIPAL DEBT LIMITATIONS* 


School 
Towns Districts 


eons » Name. Price. 
2239.__Cabo Rajo, Porto Ri 


(sold during July) 








Additions 
and Exceptions 
5%-7% 5%-7% 3% additional water 
gas, electric, sewers. 
15% additional 


4% 4% 4%-10% 
water, light, sewers. 


Counties and cities cannot incur interest bearing indebtedness. Fi- 

nancing done by discount warrants. Districts may issue bonds. 
15% 15% 5% Co’s with 

3% 3% 3%%-5% valuationmorethan 

$5,000,000 0.6%. 

Co’s $1,000,000 to 


Counttes 
34% 


4%-10% 


Cities 


California 5% 
Colorado-.-.-..-.- 0.6%-1.2% 


no limit. No limit 
water cities. 


5% 5% 5% 5% Water, gas, electric- 
ity, not included. 


Debt restricted by specific acts of legislature or city charter, de- 
tails not available. 


0% 10% 


Connecticut. -_-.- 


Towns having char- 
ters limit debt by 
charters 

Laws require sinking 
fund all issues. 

Water, light, power, 
not included. 


7% 7% 
10% 10% 
5% 5% 


2% 2% 
5% 


7% 
4%-6% 


5% 

2% 

5% 
3%-5% 


County Road extra. 


Co. only limited 1% 
for bridges. 10% 
additional cities and 
towns for 
imp. Schools may 
double indebtedness 
by special permis- 


sion. 
3% additional for 


3%-10% 
10% 


10% 10% 
5%-74% 5%-TKH% 
Debt restricted by specific acts of legislature or city charter, de- 
tails not available. on 
0 


Massachusetts __ 24% 


(Boston not in- 
cluded) 


Cities 2%% addi- 
tional. Towns 5% 
additional for spe- 


cial purposes. 
ys = a 3% 5% 8% 10% 
Minneso 10% 10 


% Drainage, water, 
electricity ,etc. not 
included. 

15% additional pav- 
ing, water, gas, etc. 


10% additional for 
water and sewers. 
These limitations 
gen. m by spec. 
acts limiting bonds 


for special pur. 
Debt restricted by specific acts of legislature or city charter, de- 
tails not available. 
5% 5% 5% 
% 7% 7% % 
(Based on average of 3 ponees assessed valuations) 
4% 4% 4% 6% Water, sewers, not 
included. 
Water not included. 


10% 


5% 
3% 


5% 


10% 


5% 
3% 


10% 30% 


New Mexico... - 


New York.-._- 
North Carolina. 8% 8% 
North Dakota -. 5% 5% 


Ohi 5% 


10% 10% 

8% 

5% 

5% Water not included. 
Anticipation notes 
excluded, also bonds 
issued prior to April 
12 1902, and bonds 
refunding issues 


Oklahoma...... 5% 
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School 
Districts 


or 
2% 


Additions 

and Exceptions 
Port Districts 10%, 
cities generally lim 
ited to 15% by 
charter All coun 
ties limited to $5, 
000 = indebtedness 
except6% forroads 
and certain Co’s 2% 
additional for other 

purposes 
Philadelphia 10% 


Slate 
Oregon 


Counttes Citles 


6% -8% 


‘ 7% 
3% 3% 
RY, RI, 
5 Oo; 
5% 5% 


10%-15% Roads. 


Pennsylvania - - - i 7° 
Rhode Island 
South Carolina 
South Dakota 
Tennessee 


5% 

Debt restricted by specific acts of| egislature or 
city charter. details not available 
most cities provide debt I)mit 

“ - Except for county 
road bonds not 
limited by per 
centage to assessed 


25% Roads. —— 


rates which follow: 

Cities 5,000 or more $2.50fper $100 valuation for all purposes debt 
and running expenses. 

Cities under 5,000 limited to $1.50 per $100 valuation. 

Counties 25c per $100 valuation general and current expenses, 
for construction of permanent improvements, 15¢ roads and 
bridges, and 15e additional! for road and bridge maintenance al 
though county tax in any one year cannot exceed 80c or 8 mills 
for all purposes except for road improvement bonds 

Common Schools $1 per $100 valuation, |! 
fund to retire bonds 


25¢ 


Independent schools $1.50 per $100 valuation, of which 50c for | 


bonds. 
Constitution also provides annual sinking fund all bonds 2'«% 
levied annually. 


Bonds automatically limited by tax and sinking fund provisions to | 


maturities of not more than 40 years 


Utah_. 2% 4% 


4% 4% Cities 4% Towns 
8% additional, 
water, light, sewers 

Vermont. 


10% 
Virginia... 


1Ik% 


10% 


10% 
18% . 


Counties pop. less 
300 sq. mi. limited 
by spec. acts legis. 
Personal prop. not 
included in deter 
mining ass. val. but 
being subject to tax 
actually reduces 
debt limit to about 
10% most instances 
counties and cities. 

— Add. 5% water, 

light, sewers. 244% 

add. roads. 


Washington - 


West Virginia. 
Wisconsin 
Wyoming - . 


2%% 
5% 
6% 4% additional for 
school districts to 
enlarge buildings. 
2% additiona for 
sewers. 2% addi 
tional for roads. 
*State, County, City. Town and School District Bonds of California are auto 
matically legal for all Savings Banks and Insurance Companies in California. Simi 
lar bonds of other States are legal if the municipality has a population of more than 
20,000, a net bonded debt of not more than 15% of the assessed valuation, and has 
not defaulted in the payment of any part of either principal or interest within 25 
years. Commercial Banks may purchase Municipal bonds of other States irre 
spective of population. 
The above table was compiled as the outgrowth of a constant demand from our 
clients for the information contained therein. The statistical information has been 
obtained through various sources and we believe it to be reliable. (Copyrighted) 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


AKRON, Erie County, N. Y.—BOND OFFERING.—Sealed bids wil! 
be received by E. R. Ford, Village Clerk, until 1 p. m. Dec. 31 for $10,000 
5% registe nds. Denom. $1,000. Date pt. 1 1923. Prin. and 
semi-ann. interest, payable to the Village Treasurer, required. Due $2,000 
on Sept. 1 from 1925 to 1929, incl. Certified check for 2% of the amount 
of bonds bid for, payable to 8. J. Wiltse, Village Treasurer, required. 


ALBANY, N. Y.—FINANCIAL STATEMENT .—In connection with 
the offering of the five issues of bonds awarded to Clark, Williams & Co., 
R. W. Pressprich & Co. and Redmond & Co., all of New York, at 100.09 
—as stated in V. 117, p. 2565—the following financial statement was issued: 

Financial Statement as of November 1 1923. 
‘Total bonded debt (not including proposed bonds) 
Water Bonds (of which $67,250 bonds were 

issued prior to Jan. 1 1908) $1,554,250 

Sinking Funds for bonds other than Water Bonds. 904,687 


Total Deduction 


Net Bonded Debt 

Real Estate, Assessed Valuations, 1923 
Personal Property Valuations, 1923____. 
8 al Franchises, 1923 

8 of Bank Stock 


$11,144,843 


2,458 ,937 


$136,737 554 
ALTOONA SCHOOL DISTRICT (P. O. Altoona), Blair County, Pa. 
—BOND OFFERING .—W.N. Decker, Secretary of the School Board, will 
receive sealed bids until 8 2; m. Jan. 7 for $250,000 44% % coupon school 
bonds. Denom. $1,000. ate March 1 1924. Prin. and semi-ann. inter 
SSPeiaale Basan as HAM? LB Haga 
» incl.; ys 4 3 to . incl., an 25, , 1948. Ce 
check for $5,000 required. _ ee 
ofMHERST SCHOOL DISTRICE F,0,Ampers 
o.— .-—The ‘ . ~ deficiency b Ss 
Dec. 14—V. 117, p. 2565—have been awarded to pe oY yo “of 
Cincinnati at par plus a premium of $25 equal to 100.14—a basis of about 
5.45%. Date Aug. 1 1923. Due each six months as follows: $1,100 
Feb. 1 1924 to Feb. 1 1931, incl., and $1,229.13 Aug. 1 1931. F 
ANN ARBOR SCHOOL DISTRICT (P. O. Ann Arb Ww. 
County, Mich.—BIDS.—Following is a list of the bids pnt When yy the 
on Dec. 12 to Otis & Co. of Cleve- 


Lorain County, 


$150, 4\%% school bonds awa 
land at 99.50.—V. 117, p. 2674. 


albu ace 
Harris Trust & Savings Bank 

Farmers & Mechanics 

Detroit Trust Company 

H.D. Fellows Company 

Security Trust Company, Detroit | 

Keane, Higbie & Company f 

First National Company, Detroit 


A. G. Becker & Company 
Sa B. 


30.00 00.90 
SNIDO 
JIS 


ke C1OOD 


Buessesens 33233 


om to 
~s— 


- 


, Webbe 
H Company 


W.A. 
Whittlesey, McLean & ~puapeny 


Stacy & Company 


Stevenson, P: 
All bids included accrued interest. 





inclusive. 


Charter | 


| Date Dec. 15 1923. 


2 of which for sinking 








ALVIN, Brazoria County, Tex.—BOND ELECTION.—-An election 
will be held on June 12 to vote on the question of issuing $20,000 6% 
street improvement bonds. 


ASBURY PARK, Monmouth County, N. J.—BOND SALE.—An issue 
of $30,500 Park bonds has been awarded as 4 %4s to the Asbury Park Trust 
Co. of Asbury Park at par. 


AVON VILLAGE SCHOOL DISTRICT (P. O. Avon), Lorain Coun- 
ty, Ohio.—BOND OFFERING .—Sealed bids will be received by Lawrence 
Heckeck, Clerk Board of Education, until 1 p. m. (central standard time), 
Jan. 5 for $1.065 86 6% deficiency school bonds. Due each six months as 
follows: $65 86 Feb. 1 1924, $50 Aug. 1 1924 to Aug. 1 1926, inclusive. and 
$50 on Feb. 1 and $100 on Aug. 1 in each of the years from 1927 to 1931. 

Certified check for 5% of the amount of bonds bid for required. 


BARBERTON, Summit County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by H. B. Frase, City Auditor, until 12 m. Dec. 29, for 

779,687.50 5% water works impt. bonds. Denom. $1,000 and one for 
$687.50. Date Jan. 11924. Interest A.& O. Due yearly on Oct | as 
follows: $31,687.50, 1925: $31,000, 1926 to 1945, incl. and $32.000, 1946 
to 1949, incl. Cert. check for $500, required. 


BARBERTON SCHOOL DISTRICT (P. O. Barberton), Summit 


| County, Ohio.—BOND SALE.—On Dec. 15, the $250,000 514% school 
values but by tax | 


bonds offered on that date—V. 117, p. 2458-—were awarded to the Herrick 
Co. of Toledo for $254,720—eaual to 101.44—a basis of about 5.24%. 
Due $85,000 yearly on Sept. 1 from 1925 to 1934, incl. 


BATTLE CREEK, Calhoun County, Mich.—BOND OFFERING.— 
Thos. G. Thorne, City Clerk, will receive sealed bids until 8 p. m. Dec. 31 
for $40,000 coupon sewer and paving bonds. Denom. $1,000. Date 
Dec. 11923. Prin. and semi-ann. interest (J. & D.) payable at the National 
Park Bank of New York. Due $2,000 yearly on Dec. 1 from 1924 to 1943, 
incl. Cert. check for $500. required. 


BAYONNE, Hudson County, N. J.—BOND OFFERING.—William 
P. Lee, City Clerk, will receive sealed bids until 8.30 p. m. Jan. 8 for the 
purchase of an issue of 444% coupon or registered water bonds not to 
exceed $251,000, no more bonds to be awarded than will produce a premium 
of $1,000 over $251,000. Denom. $1,000. Date Dec. 1 1923. Prin. 
and semi-ann. interest (J. & D.) payable at the Union Trust & Hudson 
County National Bank of Bayonne in New York exchange. Due yearly 
on Dec. 1 as follows: $6,000, 1924 to 1945, incl. and $7,000. 1946 to 1962. 
incl. Cert. check for 2% of the amount of bonds bid for, required. The 
bonds will be prepared under the supervision of the United States Mortgage 
& Trust Co. of New York, which will certify as to the genuineness of the 
panes of the officials and the seal impressed thereon and the validity 
of the bonds will be approved by Hawkins, Delafield & Longfellow of 
New York. 

BEACH, Golden Valley County, N. Dak.—CERTIFICATE OFFER- 
ING.—C. O. Halvorson, City Auditor. will receive bids until 10 a. m. 

. 3 for $10,000 5% certificates of indebtedness. Denom. $1,000. 
Date Jan. 7 1924. Int. semi-ann. A cert. check for 

% of bid, required. 

BEAUREGARD PARISH (P. O., De Ridder), La.—BOND SALE NOT 
COMPLETED.—tThe sale of the $150,000 6% coupon road ponds on June 
23—V. 116, p. 3024—tto Caldwell & Co. of Nashville was never completed, 
as the contract of sale was cancelled due to ‘‘undesirable tax features.’’ 


BEAVER SCHOOL DISTRICT NO. 14, Bowman County, N. Dak.— 
CERTIFICATE OFFERING.—Nora B. Spry. District Clerk, will receive 
bids until 2 p. m. Dec. 29 at the County Auditor's office in Bowman for 

2,000 7% certificates of indebtedness maturing Dec. 30 1924. A cert. 
check for 5% must accompany all bids. 


BEAVERDAM, Allen County, Ohio.—BOND SALE.—The $1,000 6% 
electric works construction vonds offered on Dec. 18—V. 117, p. 2674— 
were purchased by Morris Nesuander at par and accrued interest. Date 
Dec. 1 1923. Due $500 on Dec. 1 1925 and 1926. 


BELZONI, Humphreys County, Miss.—BOND ELECTION.—On 


Dec. 28 an election will be held to vote on the question of issuing $150.000 
street bonds. 


BENTON RIDGE SCHOOL DISTRICT (P. O. Findlay Route No. 7), 
Hancock County, Ohio.—BOND SALE.—The $6,900 6% school bonds 
offered on Dec. 15 (V. 117, p. 2565) have been awarded to Campbell & Co 
of Toledo for $6,929, equal to 100.42. Date Nov. 15 1923. 


BERTIE COUNTY (P. O. Windsor), No. Caro.— BOND OFFERING .— 
8S. W. Kerney, Clerk Board of County Commissioners, will sell at public 
auction 12 m. Jan. 7 $25,000 54% coupon road bonds. Denom. $500. 
Date Jan. 1 1924. Due $5,000 zoosty on Jan. 1 from 1926 to 1930, incl. 
A certified check on a North Carolina bank for $500, payable to the County 
Treasurer required. Bidders must satisfy themselves about legality and 
tax provisions before bidding and must agree to pay for bonds wit! ten 
days after the sale is completed; and the purchaser shall furnish the form 
of bonds to be issued and bear the expense of preparation of the bonds and 
all resolutions required to be adopted in connection with the issuing of 
same after the sale thereof. 


BEVERLY HILLS SCHOOL DISTRICT, Los Angeles County; 
Calif.—BOND OFFERING.—Sealed proposals will be received unti 
11 a. m. Dec. 31 by L. E. Lampton, County Clerk (P. O. Los Angeles) 
for $200,000 5% school bonds. Denom. $1,000. Date Dec. 1 1923. 
Principal and semi-annual interest payatic at the County Treasury. Due 
$5, yearly on Dec. 1 from 1924 to 1963, inclusive. A certified check 
for 3% of amount of issue, payable to the Chairman Board of Supervisors 
required. ‘The assessed valuation of the taxable property in said school 
district for the year 1923 is $9,979.550, and the amount of bonds previously 
issued and now outstanding is $53,000. 


BIG BEND SCHOOL DISTRICT NO. 40, Morton County, No. Dak. 
—CERTIFICATE SALE.—The $2,500 certificates of indebtedness offered 
on Nov. 25—V. 117. p. 2347—were purchased by the First National Bank 
of Mandan at par. 

BIG HORN COUNTY SCHOOL DISTRICT NO. 2 (P. O. Hardin), 
Mont.—BOND OFFERING .—Ellie Hoover, Clerk Board of Trustees, will 
receive bids until 2.30 p. m. Dec. 29 for $2,000 school bldg. bonds. Denom. 
$200. Int. rate not to exceed 6%. A cert. check for $200, payable to the 
above clerk, required. 


BLACKWELL, Ka County, Okla.-BOND SALE.—The First 
National Bank of Blackwell has purchased $250,000 544% bldg. bonds 
at par, plus a premium of $625 equal to 100.25. 


BOSTON, Mass.—BOND OFFERING.—John J. Curley, City Treasurer. 
will receive sealed bids until 12 m. Dec. 27 for the purchase of the following 


4% % serial bonds. ; 
4\%% Serial Bonds. 
$100,000 Columbus Park Improvements, payable $5,000 annually on Jan. 1 
from 1925 to 1944, incl. 
95.000 Garage, Albany St., payable $5,000 annually on Jan. 1 from 
1925 to 1939, incl., and $4,000 annually on Jan. 1 from 1940 to 


1944, inel. 
60,000 Police Station, Hyde Park, payable $3,000 annually on Jan. 1 
from 1925 to 1944, incl. 

150.000 Boston Sanatorium, Out-Patient Building payable $8 ,000 annually 
on Jan. 1 from 1925 to 1934, incl., and $7,000 annually on Jan. 1 
from 1935 to 1944, incl. 

200,000 William J. Barry Playground, enlargement and improvement 

yable $8,000 annually on Jan. 1 from 1925 to 1934, incl., and 
86000 qnavally on Jan. 1 from 1935 to 1954 incl. 
100,000 Court House, West Roxbury, remodeling, payable $5,000 annually 
000 Ce ami vibra lon fetine Aditi i t and f 
50, Yentra rary Bu z on, equipment an wrutching 
yable $3,000 annually on Jan. 1 from 1925 to 1934, incl., a 
rishes ng Ao Wot" (Chap 393. Acts 1966) ble $25,000 
500 ,000 ways, } g of (Chap. ; » Payable $25, 
000 Highways Makin from 1925 +393 ets 1906) ble $25,000 

500, ghways, ng 0 ap. ’ » Payable d 
annually on Jan. 1 from 1925 to 1944, incl. 

60,000 fire alarm s 1 station Back Bay Fens (Chap. 309, Act 1923), 
yable $3, annually on Jan. 1 1923 to 1924, inclusive. 

60,000 Faneuil Hall Building, payable $3,000 annually on Jan. 1 from 

to 


944. incl. 
ren 1073). payable $25,000 
. incl. 


Due July 6 1925. 


500,000 Police Headquarters (Chap. 289, 
annually on Jan. 1 from 1925 to 1944 
70,000 Engine 40, New Building, payable $4,000 annually on Jan. 1 


from 1925 to 1934, incl., and $3,000 annually on Jan. 1 from 1935 
to 1944, incl. 
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50,000 Playground, Columbia Road and Ceylon Street, payable $3,000 
annually on Jan. 1 from 1925 to 1934, inel.. and $1,000 annually 
on Jan. 1 from 1935 to 1954, incl. 

, Payable $1,000 annually on 


20.000 Hospital Buildings, Plans, &c. 
E Jan. 1 from 1925 to 1944, incl. 

130,000 Sewerage Works, payable ‘$5. 000 annually on Jan. 1 from 1925 to 

and $4,000 annually on Jan. 1 from 1935 to 1954, incl. 

4% Sinking Fund Bonds. 


1934, inel., 
1s. 000 Rapid Transit, Cambrid: Connection, payable on Jan. 
ayable on Jan. 1 1969. 


50.000 perchester Tunnel, 
50.000 East Boston Tunnel Extension, payable on Jan. 1 1969. 
Joupon or Registered, payable 


200,000 East Boston Tunnel, Alterations, 
on Jan. 1 1969 
All loans will be paid on the dates specified for each loan, with interest 
payable semi-annually, on the first days of January and July in each year, 
at the office of the City Treasurer, Boston. 

These Bonds are said to be exempt from taxation in Massachusetts and 
from the Federal Income Tax. ‘The certificates will be dated Jan. 1 1924, 
and will be ready for delivery, and money received for the same, Jan. 14 
1924. Interest will begin Jan. 1 1924, and will cease on the date on which 
the bonds are pay able. Holders of Registered Bonds, if they so desire, 
may receive the semi-annual interest through the mail by check pay able 
to their order. 

?roposals must clearly state whether bids are for the whole or part of said 
loans, and, if for part, the amount. The proposals must state whether for 
Coupon Bonds or Registered Bonds and the price for each. Each proposal 
must be accompanied by a certified check on a Boston National Bank or 
Trust Company, or by cash, equal to 1% of the amount of loans bid for. 
the check made payable to John J. C urley, City Treasurer. The check 
or cash of any bidder to whom an award is made will be retained as part 
payment for the loan or loans awarded, but no interest will be allowed 
thereon. Accrued era a Jan. 1 1924. to date of delivery is to be 
pue by the purchaser. f the successful bidders elect to take C oupon 

jonds for the East Boston iY, Alterations, the City Treasurer will give 
receipts exchangeable for Coupon Bonds, when ready. 


BRAINTREE, Norfolk County, Mass.- -TEMPORARY LOAN. —The 
First National Corp. has been awarded a $75,000 loan maturing April 15 
1924 on a 4.21% discount basis. 


BURLEY, Cassia County, Idaho.—BOND SALE.—The $17,500 city 
hall and $5,500 park pong J offered on Dec. 14- -V. 117, p. 2566—were 
ee by the Burley National Bank as 5's. Date Nov. 1 1923. 
nt. M.-N. in 10 and 20 years. 


CADIZ TOWNSHIP SCHOOL DISTRICT . Oo 


1 1969. 


. Cadiz), Harrison 


County, Ohio.—BOND OFFERING .—Until 12 Jan. 9 W. H. Richey, 
Clerk oard of Education, will receive sealed bids for $1,414 31 6% school 
———, Denom. $88 50 and one for $86 81. Date Dec. 31 1923. Interest 


Due each six months as follows: $88 50 Feb. 1 1924 to Feb. 1 1931 
incl. and $86 81 Aug. 1 1931. 


CAMDEN TOWNSHIP RURAL SCHOOL fone Sa | (P. O. Kipton), 
Lorain County, Ohio.—BOND OFFERING.—Until p.m. (central 
standard time) Jan. 4, sealed bids will be received by re E. Sharp, Clerk 
Board of Education for $1,066.06 6°% school deficiency bonds. Denoms. 
$100 and $50. and one for $66.06. Date Aug. 1 1923. Prin. and semi- 
ann. interest (A. & F.) payable at the Kipton —— Co. of Kipton. Due 
each six ae as follows: $66.06. Feb. 1 1924: $50, Aug. 1 1924 to Aug. 1 
1926, incl. and $50 on Feb. 1 and $100 on Aug. 1 ons Feb. 1 1927 to Aug. 1 
1931, incl. Cert. check for 5% of the amount of bonds bid for payable 
to the above Clerk, required. Purchaser to take up and pay for bonds 
above Clerk required. Purchaser to take up and pay for bonds within 10 


days from time of award. A full and complete transcript will be furnished 
the successful bidder. 


CASS COUNTY (P. O. Legamepart). Ind.—BOND OFFERING .— 
Sealed dy will be received by IcCormick, County Treasurer, until 
10 a. Jan. 15 for $36,700 5% Lawrence Healey Road bonds. Denom. 
$1,000 - and $835. Date Jan. 15 1923. Int. M: & N. 15. Due $1,835 
each six months from May 15 1925 to Nov. 15 1934 incl. 


CASSELTON SCHOOL DISTRICT NO. 17, Cass County, No. Dak.— 
CERTIFICATE SALE.—The $7,500 certificates of indebtedness offered on 


Dec. 14 (V. 117. p. 2566) were purchased at par as 7s by the First National 
Bank of Casselton. Date Dec. 15 1923. Jue March 20 1924. 


CELINA VILLAGE SCHOOL DISTRICT (P. O. Celina), Mercer 
County, Ohio.—BOND OFFERING.—Sealed bids will be received by 
Blanche E. Laudabauch, Clerk Board of Education, until 1 p. m. Jan. 3 
for $150,000 5% % coupon school-building funding bonds. Denom. $1,000. 
Date Sept. 15 1923. Principal and semi-annual! interest (M. & S.) payable 
at the above official's office. Due $7.000 in the odd years and $8,000 in 
the even years from Sept. 15 1925 to Sept. 15 1944, inclusive. Certified 
check for 5% of the amount of bonds bid for, payabie to the Board of 
Education, required. 


CENTER RURAL SCHOOL DISTRICT (P. O. Bryan), Williams 
County, Ohio.—BOND OFFERING .—Sealed bids will be received by M. R. 
Scott, Clerk-Treasurer, until 12 m. Dec. 27 for $3.605 39 6% serial school 
bonds. Denom. $225 34. Date Dec. 3 1923. Interest F. & A. Due 
$225 34 each six months from Feb. 1 1924 to Aug. 1 1931. inclusive. Certi- 
fied check for 8% of the amount of bonds bid for, upon some solvent bank, 
payable to the Board of Education, required. 


CENTERBURG, Knox County. Ohio.—BOND OFFERING .— Sealed 
bids will be received by E. F. Hoover, Village Clerk, until 12 m. Dec. 28 


for $5,800 6% —7 bonds. Denom. $1,000 and one for $800 Date 
Oct. 1 1923. Int. & O. Due yearly on Oct. 1 as follows: $800, 1924 
and $1,000, 1925 to ‘1029. incl. Certified check for 10% of the amount of 


bonds bid for, payable to the Village Treasurer, required. 
take up and pay for bonds within 10 days from time of award. 


CENTER SCHOOL DISTRICT NO. 6, Mercer County, No. Dak.— 
BOND OFFERING.— Bids will be received at the County Auditor's office in 
Stanton until Dec. 27 by Joseph Wolf, District Clerk, for $5,000 7° 


school bonds. Denom. $1.000. Interest semi-annual. A certified chec Kc 
for 5% must accompany all bids. 


CHARLESTON, Kitsap County, Wash._-BOND SALE.—The State 
of Washington has purchased the $7,560 6% wharf rebuilding bonds offered 
on Nov. 26 (V. 117, p. 2239) at paras6s. Date Dec.11923. Dueserially. 


CHESTER TOWNSHIP (P. O. Chardon), Geauga County, Ohio.— 
BOND SALE.—Spitzer, Rorick & Co., of Toledo, have been awarded the 
$11,000 6% road-improvement bonds offered on Dec. 15 (V. 117. 
for $11,209, equal to 101.90 —a basis of about 5.64%. Date Nov. 


Due on Nov. 1 as follows: $1,000, 1925 to 1931, inclusive, and $2.000. 1932 
and 1933. 


CHICAGO WEST PARK DISTRICT, Ill.—BASIS.—The $2,000,000 
4%% and 4% % bonds awarded toa syndicate headed by the Harris Trust 
& Savings Bank of Chicago at 100. 016 (V. 117, p. 2675) cost the district at 
that price approximately 4.59% for the money. The bonds mature yearly 
on Jan. 1 as follows: 4%s, $100. 000 1926 to 1933 incl., and 44s, $100,000 
1934 to 1943 incl. and $200, 000 1944 

Financial Statement. 
Real value of taxable property. estimated - - - - - - . ; ,053, 
Assessed value for taxation (1922)___.___.___-_---- 350 026 580 
Total debt (this issue included) 4,39 

Population, estimated, 
assessed valuation. 


CIRCLEVILLE CITY SCHOOL DISTRICT (P. O. Circleville), 
Pickaway County, Ohio.—BOND OFFERING.—Sealed bids will be re- 
ceived by J. R. Noecker, Clerk Board of Education, until 12 m. Jan. 3 for 
$15,244 53 5%% coupes school bonds. Denom. $1,000, and one for 
$244 53. Date Dec. 1 1923. Interest F. & A. Due each six months as 
follows: $1,000, Feb. 1 1924 to Feb. 1 1931, inclusive, and $244 53 Aug. 1 
1931. Certified check for 2% of the amount bid for, on some solvent bank, 
payable to the District, required. 


Purchaser to 


1,000,000. Total debt less than 


COAL TOWNSHIP RURAL SCHOOL DISTRICT 2. > . New 
Seoeeeer) Perry County, Ohio.—NO BIDS RECEIVE. The $2,- 


44% school funding bonds offered on Dec. 10 (V. 117, p. 2566) 

were not sold, as no bids were received. Date Dec. 10 1923. 

COITSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
R. F. No. 1, Youngstown), Mahoning County, Ohio.—BOND 
SALE. —Sidney Spitzer & Co., of Toledo, have been awar éd the $59. 4 rt 83 
6% coupon school bonds offered on Dec. 17 (V. AE ote for $60.618 08, 
equal to 101.95—a basis of about 5.45% ov. Due each 
six months as follows: $3.750 Feb. 1 1924 iS Feb. 1 lost. "houee. and 
$3,207 83 Aug. 1 1931. 














COLORADO SPRINGS SCHOOL DISTRICTS se. 11 (P.O. Colorado 
Springs), El Paso County, Colo.—BON. ERING.—T. J. 
District Secretary, will receive sealed bids aa iy iy Dec. 27 for sioot 600 
44% school bonds. Denom. $1,000. Date Jan. 2 1923. Principal and 
semi-annual interest (J. & J.) payable at the County Treasurer's office or at 
the Guaranty Trust Co., New York Cit Due Jan. 2 1936. Legality 
has been passed upon by Pershing, Nye, y & Tallmadge. of Denver, and 
their approving platen will be furnished the successful bidder, together 
with the properly fy and executed bonds. A certified check for 
$2,500 required. hese bonds are part of a total issue of $1,100,000. 


COLUMBIA SPECIAL SCHOOL DISTRICT (P. O. Columbia 
Station), Lorain County, Ohio.—BOND OFFERING .—Until 1 . 
(central standard time) Jan. 2, sealed bids will be received by Lee Walker, 
Sebo Board of Education for $1,072.32 6% deficiency bonds. Denoms. 
$100 and one for $72.32. Date Aug. 1 1932. in. and semi-ann. 
ah (F. & A.) payable at the Bank of Berea Co.. Olmstead Falls. 
Due Feb. 1 1924 to Aug. 1 1931, incl. Cert. check for 5% of the amount 
of bonds bid for, payable to the Board of Education. Purchaser to take 
up and pay for bonds within 10 days from time of award. A full and 
complete transcript will be furnished the successful bidder . 


COLUMBIANA SCHOOL DISTRICT (P. O. Columbiana), Colum- 
bus County, Ohio.—BOND a AT ae ec. 17 the following issues of 
54% bonds offered on that date (V. 117, 2458) were awarded to Sidney 
Spitzer & Co., of Toledo, for $52,474 95, coual to 97.71—a basis of about 


$40,000 00 o6ettienel school building. Denom. $800. Date Nov. 16 1923. 
Due $1,600 yearly on Oct. 1 from 1924 to 1948, inclusive. 
12,474 95 indebtedness. Denom. $775 and one for $848 95. Date Sept. 1 
1923. Due $848 95 Feb. 1 and $775 Aug 1 1924 and $775 
Feb. 1 and $775 Aug. 1 1925 to Aug. 1 1931, inclusive. 


CORSICANA, Navarro County, Tex.—BONDS REGISTERED .—The 
State Comptroller of Texas registered $10,000 sewer extension, $15,000 
water main and $75,000 street improvement 5% serial bonds on Dec. 13. 


COTTONWOOD COUNTY (P. O. Windom), Minn.—-BOND OFFER- 
ERING.—Bids will be received by 8. A. Brown, County Auditor, until 
2 p.m. Jan., 8 for $72,500 public drainage ditch bonds. Date Dec. 1 1923. 
Int. rate not to exceed 5%. Dueserially 1929 to 1943,inel. A cert. check 
for 33,500 payable to the County Treasurer, required. 


CROOKSTON, Polk County, Minn.—BOND SALE.—The $7,043.78 
paving bonds offered on Dec. 11—V. 117, p. 2566—were purchased by the 
Schruth-Welsh Co., of Minneapolis at par as 6s. 

CULVER CITY, Marshall County, Ind. FERING.— 
George 8. Williams: Town Ops, will receive sealed bids until 10 a. m. 
Dec. 28 at the office of W. Osborn, attorney in the State Exchange 
Building in Culver, for $5,000 6% water mains extension bonds. Denom. 
$100, $200 and $500. Date Nov. 1 1923. Int. J. & J. Due yearly on 
Jan. 1 as follows: $300, 1925 to 1930. incl.: $700, 1931, and $500, 1933 to 
1937. incl. Certified check for $500, payable to the Town Treasurer, 


required. Purchaser to take up and pay for bonds within 15 days from 
time of award. 


CUSTER COUNTY Re OOL DISTRICT NO. 
Mont.—BOND OFFERING 





8 (P. O. Miles City), 
Schwartz, Clerk Board of Trustees, 
will receive bids until 1.30 Dp. 4 Jan. 4 for $1,500 coupon school bonds. 
Date Jan. 11924. Int.rate not to exceed 6%. Due Jan. 1 1934, optional 
Jan. 1 1929, payable at County Treasurer's office. A cert. check for 5% 
of amount bid for, required. 


DALLAS, Texas.—-BOND ELECTION .—An election will be 


held on 
Jan. 


18 to vote on a proposition to issue $150,000 sewer and water bonds. 
DAYTONA, Volusia County, Fla.—BOND SALE.—The following 
5% bonds offered on Dec. 15—V. 117, p. 2566—were awarded to the 
Merchants Bank & Trust Co. of Daytona at 96.68 a basis of about 5.31%. 
$260,000 water front park bonds, maturing $10,000 yearly on Nov. 1 from 
1928 to 1953 inclusive. 
200 ,000 paving and drainage bonds of 1923, maturing $8,000 yearly on 
Nov. 1 from 1928 to 1952 inclusive. 
100,000 sanitary sewer system bonds of 1923, maturing $4,900 yearly on 
1 from 1928 to 1952 inclusive. 
100,000 ll works improvement and extension bonds of 1923, maturing 
$4,000 yearly on Nov. 1 from 1928 to 1952 inclusive. 
10,000 fire station building bonds, maturing $1,000 yearly on Nov. 1 
from 1925 to 1934 inclusive. 
Date Nov. 1 1923. 


DEERFIELD, Franklin County, Mass.—_-BOND SALE.—The Old 
Colony Trust Co. of Boston has been awarded $153,000 41( % school bonds 
at 101 plus a $1 60 premium. 


DELAWARE COUNTY (P. O. Delaware), Ohio.—BOND OFFERING. 
—Sealed bids will be received by W.J.M ain. Clerk Board of County Com- 
missioners, until 2 p. m. Jan. 7 for $99,900 54% I. C. H. No. 336, Secs. 
B and E road bonds. Denom. $1 .000 and one for ‘$900. Date Dec. 1 1923. 
Principal and semi-annual interest (M. & 8.) payable at the County 
urer’s office. lue yearly on Sept. 1 as follows: $11.900, 1925, and $11,000, 
1926 to 1933, inclusive. Certified check for $3,000 on a solvent bank, 
payable to the County Auditor, required. 


DENNISON CITY SCHOOL DISTRICT (P. O. 
carawas County, Ohio.—BOND SALE. 
offered on Dec. 1-—V. 117, p. 2133 
of Cincinnati at 101.38, a basis of about 
Due $1,000 each six months from Feb. 1 1925 to Aug. 1 1929, incl. 


DETROIT, Mich.—BIDS REJECTED.—AII\ bids received for ~ issue 
of bonds agzregating $15,620,000, offered on Dec. 17 (V. 117, p. 2566), 
were rejected. 


DOGDEN SCHOOL DISTRICT NO. 62, McLean County, No. Dak. 
—CERTIFICATE OFFERING.—Until 4 p. m. Dec. 26 bids will be re- 
ceived by Glenn D. Thayer. District Clerk, at the County Auditor's 
office in Washburn for $2. 000 certificates of indebtedness bearin ne 
at a rate not to exceed 7%. Denom. $1,000. Date Jan. 1 19 Due 
$1,000 May 21 1924 od 4 000 July 2 1924. A certified My for 5% 
required. 


DORCHESTER COUNTY SCHOOL DISTRICT NO. 18 (P. O. 
Summerville), So. Caro.—BOND OFFERING.—Edmund W. Simons, 
Chairman Board of Trustees, will receive bids until 12 m. Jan. 10 for 
$75, 008 coupon school bonds. Denom. $1,000. Int. rate not to exceed 

%. A certified check for $500 required. 


DUBUQUE INDEPENDENT SCHOOL DISTRICT (P. O. Dubuque), 
Dubuque County, lowa.—BOND OFFERING.—Leo_ Palen, Secretary 
Board af Education, will receive sealed bids until 3 p.m. Jan. 2 for $329, 000 
school bonds. Denom.$1,000. Date Jan. 21924. Prin. and int. payable 
at the District Treasurer's office. Int. rate not to exceed 5%. ue on 
Jan.2asfollows: $14,000, 1929, and $35,000, 1930 to 1938 incl. Legality 
will be approved by Chap man, Cutler & Parker of Chicago. A certified 

check for 31. 000 require Purchaser to furnish blank bonds. 


EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 1. “Seated 
Tuckahoe), Westchester County, N. Y.—BOND OFFERING. 

bids will be received by Charles Newburg, District Clerk, until fy 
Jan. 4 for $96,000 school bonds. Denom. $1, 000. on 1e yearly on Jan. 
as follows: $6,000, 1929 to 1939 incl.. and $5, to 1945 — 
Bidders are to name rate of interest. Certified Cont ) $2,500, payable 
to the School District, required. 


EAST NORTHPORT FIRE DISTRICT od THE TOWN OF HUNT- 
INGTON, Sufflk County, N. Y.—BON OFFERING .—Sealed bids 
will be received by H. Whitehead, C katate Board of Fire Com- 
missioners, at East Fm until 8 p. m. Dec. 29 for $13,400 coupon 
or registered fire district bonds not to exceed 6% Denom. $500 and one 
for $400. Date Jan. 2 1924. Prin. and semi- ann. int. (J. & J.) payable 
at the Northport Trust Co. of Northport. Due yearly on Jan. 1 as follows: 
$1,000, 1925 and 1926; $1,500, 1927 to 1931 incl., $2,000. 1932, and 
$1 000, I 1933. Certified check for $100, payable to the District Treasurer, 
requi 


EAST YOUNGSTOWN, Mahening County, Ohio.—BOND OFFER- 
ING .—Sealed bids will be received by Anthony Julius, City Auditor, until 
12 m. go 8 } fy 000 54% fire alarm system bonds. Denom. $ 
Date Oct. 1 1923. Int. A. & O. Due $1,000 yearly on Oct. 1 a 1925 
to 1932 incl. Certified check for 2% of the amount of bonds bid for re- 
quired. 


Dennison), Tus- 
—The $10,000 5% % school bonds 
—have been awarded to N.8. Hill & Co. 
5.06%. Date Aug. 1 1923. 
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EAST POINT, Fulton County, Ga.—BOND SALE.—J. H. Hilsman 
& Co. of Atlanta have purchased $54,000 5% water-warks bonds. Denom. 
$500 and $1,000. Date July 1 1923. Prin.c:dannuasliases» st (July 1) 
payable at the Hanover National Bank, N. ¥. Wit) Due 32,500 yearly 
on July 1 from 1924 to 1933 included. 


Financial Statement. 


Neen nn ee mebewonbbuas 7 ,500 ,000 
I i  pmsiouuma 3,787 ,998 
Total bonded debt (including this issue) ____- cate ane 259,000 
ts EP tea aaa se oR ..- $120,000 
ee i tli tc lee ees 51,000 
BI cn ccuceedeeecces 88,000 


Population, 1920, 5,241. 

EATON, Preble County, Ohio.—BOND OFFERING.-—Sealed bids 
will be received by C. J. Hunter, Village Clerk, until 7 p. m. Jan. 7 for 
$6,000 6% street impt. bonds. enom. $500. Date Oct. 1 1923. Int. 
payable annually. ue $1,000 yearly on Oct. 1 from 1925 to 1930 incl. 
Certified check for 10% of the amount of bonds bid for, payable to the 
Village Treasurer, required. 

_C. J. Hunter, Village Treasurer, will receive sealed bids _at the same 
time for $3,500 6% street impt. special assessment bonds. Denom. $700. 
Date Oct. 1 1923. Int. semi-ann. Due $700 yearly on Oct. 1 from 
1924 to 1928 incl. Certified check for 10% of the amount of bonds bid 
for, payable to the Village Treasurer, required. 


EDMORE SPECIAL SCHOOL DISTRICT NO. E, Ramsey County, 
No. Dak.—BOND OFFERING.—F. E. Goulding, Clerk Board of Educa- 
tion, will receive bids until 2 p. m. Dec. 27 at the County Auditor's office 
in Devil's Lake for $33,000 building and $6,000 refunding 6% bonds. 
Denom. $1,000. Prin. and semi-ann. int. (J.'& J.) payable at the First 
National Bank, St. Paul. Date Dec. 15 1923. Due Dec. 15 1943. A 
certified check for Ph must accompany all bids. The approving opinion 
of Ambrose Tighe of St. 


EL PASO COUNTY (P. O. El Paso), Texas.—BOND OFFERING .— 
Bids will be received by E. B. McClintock, County Judge, until 2 p. m. 
Jan. 7 for $1,260,000 5% road bonds. Denom. $1,000. Date Jan. 7 
1924. Principal and semi-annual interest (M. & N. 7) payable at the 
County Treasurer's office, at the State Treasurer's office or at the National 
City Bank, New York City. Due on May 7 as follows: $5,000, 1925; 
$38,000, 1926; $44,000, 1927 to 1948, inclusive; $49,000, 1949; and $50,000, 
1950 to 1953, inclusive. A certified or cashier's cneck for 2% of bid, pay- 
able to the above official, required. The official circular offering these 
bonds states: There is no litigation or controversy pending or tareatened 
concerning the validity of these bonds, the buondaries of said county, or 
the titles of the officials to their respective offices, and there has never been 
any default in the payment of principal and interest on any previous issues. 

Financial Statement. 
Actual value of property estimated.______ --_-. 
Assessed valuation for taxation, 1923_._..__-_-_- iia 
Total bonded debt, including this issue $4,084,000 00 


Interest-bearing warrants.__..____-_- dit ai 395,486 00 


$180,000 ,000 00 
76,667,111 00 


4.479, 486 00 
492,214 56 


ELS SOO Ge Lic EE ee "$3,987,271 44 


ESCAMBIA COUNTY (P. O. Pensacola), Fla.—BOND SALE.— 
The $250,000 6% road bonds offered on Dec. 18—V. 117, p. 2458—-were 
yo jointly by Caldwell & Co. and Sterner Bros. of Birmingham. 

Jate Aug. 15 1921. Due Aug. 15 1951; optional on Aug. 15 as follows: 
$40,000, 1937; $65,000, 1938 to 1940 inclusive, and $15,000, 1941. 


FARMVILLE, Prince Edward County, Va.—BOND OFFERING.— 
Sealed proposals will be received until 3 p. m. Jan. 8 by H. B. Warriner, 
Town Treasurer, for $50,000 street impt. series ‘‘H ' bonds, and $50.000 
electric light impt. series ‘‘H’’ bonds. Date Jan. 1 1924. Int. J. & J. 
Int. rate54%%. Due Jan. 1 1944; porebte at the Hanover National Bank, 
N.Y.City. A certified check for $1,000, payable to the Town of Farmville, 
required. These bonds were offered on 117, p. 2349) 
but were not sold. 


FELICITY-FRANKLIN SCHOOL DISTRICT 
Clermont County, Ohio. 


Less cash in sinking funds 


ec. 11 (see V. 


(P. O. Felicity), 
BOND OFFERING.—Sealed bids will be re- 
ceived until 12 m. Dec. 29 for $1,128 936% school bonds. Denom. $70 50. 
Date Nov. 1 1923. Int. F.& A. Due Feb. 1 1924 to Aug. 1 1932 incl. 
Certified check for (not less) one-fifth of the amount of bonds bid for, 
upon some solvent bank, required. 


FORT RANSOM SCHOOL DISTRICT NO. 6, Ransom County, 
No. Dak.—CERTIFICATE OFFERING .—Sealed bids will be received at 
the County Auditor's office in Lisbon until 2 p.m. Dec. 29 by T. A. Avery, 
Clerk of District, for $2,500 certificates of indebtedness bearing interest at 
a rate not to exceed 7% and maturing in 18 months. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
The following two issues of 5 4 % sewer bonds offered on Dec. 18 (V. 117, p. 
2567) have been awarded to Ww. L. Slayton & Co., of Toledo, for $64,595 f° 
equal to 102.37—a basis of about 5%: 
$28,000 Sewer District Clinton No. 2 North St. bonds. Denom. $1,000. 

Due yearly on Nov. 15 as follows: $4,000, 1925, and $3,000, 1926 
to 1933, inclusive. 

35,100 Sewer District Clinton No. 2 Chaseland Area bonds. Denom. 
$1,000, and one for $100. Due yeariy on Nov. 15 as follows: 
$4,000, 1925 to 1932, inclusive, and $3,100, 1933. 

Date Nov. 15 1923. Following is a list of the bids received: 





S.D.Clinton No. 2 Both 

. $28,000 $35,100 Issues 
Guardian Savings & Trust Co., Cleveland__.$442 40 $554 58 $996 98 
Weil, Roth & Irving Co. Cincinnati_________ 57400 726 57 1,300 57 
oe eee 632 80 78726 1,42006 
N.S. Hill. & Oo., Cincinnati. ..............- 50000 63600 = 1,13600 
SY ee ee en a eee 707 00 
W.L. Slayton & Co., Toledo._.____..____-- 663 60 831 87 1,495 47 
Provident Savings Bank & Trust Co., Cinc_. 50680 652 86 1,159 66 
rh © bt ies, “SSeS ae ae ae 1,363 00 
Breed, Elliott & Harrison Co., Cincinnati... 56500 72000 1,295 00 
Seasongood & Mayer, Cincinnati__________- 56600 70700 1,273 00 
perverse ©. tener & Oo., New York........ -.---- -----. 1,072 70 
Se es ae SI, nn ces cécces | eecune 1,432 00 


All bids included accrued interest. 


FREDERICKSTOWN, Knox Count 
. Levering, Village Clerk, until 12 m 


2 Ohio.—BOND OFFERING.— 
$2.71 58 6% funding bonds. 
ec. 


y 

* Jan. 7 will receive sealed bids for 
8 6 Denom. $300 and one for $1858. Date 
29 1923. Int. . & 8. Due yearly on Mar. 1 as follows: $18 58 
1925 and $300 1926 to 1934 incl. Certified check for 5% of the amount of 
bonds bid for, payable to the Village Treasurer, required. 


GAINESVILLE, Alachua County, Fla.—BOND OFFERING.—Dray- 
ton Avera, Secretary of Board of Directors, will receive sealed bids until 

p. m. Jan. 4 for $300,000 5% improvement bonds. Denom. $1,000. 
Date July 1 1923. Prin. and interest payable at the City Treasurer's 
office. Due as follows: $10,000, 1932; $20,000, 1933, 1934 and 1936: 
$10,000, 1948 to 1958, incl., and $20,000, 1960 to 1965, incl. Legality 
suroved by John C. Thomson, N. Y. City. A certified check for 3% 
¢ ris req ee These bonds were offered unsuccessfully on July 12.— 

“ i he ; 


GILA COUNTY SCHOOL DISTRICT NO. 24 (P. O. Globe), Ariz.— 
BOND SALE.—The $130,000 6% school bonds offered on Dec. 17—V. 
117, p. 2676—were purchased by Sutherlin, Barry & Co., Inc., of New 
Sg ho par pins ev oF Spank ~~ on aorney’s See- Date Jan. 1 

4 ue on Jan. as follows: n > 25 to 1927 incl ‘ 
$7,000, 1928 to 1943 inclusive. , re ae 

GRAHAM COUNTY SCHOOL DISTRICT NO. 6 (P. O. Saff 
Ariz.—_BOND OFFERING.—W. F. Preston, Clerk of the School a. 
will receive sealed bids until Dec. 31 for $30,000 6% school building and 
Serene, bonds. ee =e. 2. ‘mt. y mr ag le bonds were 

a e election held on Oct. > ia -. A lik 
of bonds was sold on July 2—V. 117, p. 237 7 yo Snr 

GRAND ISLAND, Hall County, Neb.—BOND SALE.—The Pete 
Trust Co. of Omaha has purchased $40 ,000 paving district No. 52 benas.” 

GRAND RAPIDS, Kent County, Mich.—BIDS REJECTED.—Th 
following bonds offered on Dec. 17--¥’. 117, p. 2676—were not sold. as ch 
bids were rejected: 7,100 444 % street improvement bonds, payable in 


Paul will be furnished without cost to the purchaser. | oa 





$19 ’ 
3 to 5 years after Dec. 1.1923; $244,000 43 fo street improvement bonds, 
$ 6.500 44% sewer bonds, pay- * 


payable in 3 to 10 years after Dec. 1 1923; 








able in 3 to 5 years after Dec. 1 1923; $47,200 414% sewer bonds, payable 
in 3 to 10 years after Dec. 1 1923, and $75,600 4% % water-extension bonds, 
payable June 1 1943. Denoms. $1, , $900, $700 and $500. Date Dec.1 
1923. The following are the bids received, all of which were for $75,000 
water extension bonds: Eldredge & Co. of New York, $75,069 50 for 4s; 
Austin, Grant & Co. of New York, $75,427 75 for 4%s, and the Michigan 
Trust Co. of Grand Rapids, $75,115 for 444s. None of the bids were 


according to specifications and were therefore rejected. 


GREENBURGH, Westchester County, N. Y.—BOND_ SALE.—-On 
Dec. 14 the $110,000 coupon or registered Jcdgment bonds offered on that 
date—V. 117, p. 2567—were awarded as 4.40s to Geo. B. Gibbons & Co. 
of New York at 100.20—a basis of about 4.37%. Date Dec. 11923. Due 
$5,500 yearly on Dec. 1 from 1924 to 1943, inclusive. Other bidders were: 


4 


Rate Bid. Int.Bid. 
ei ee useneas 100.465 4% 2 
CT  citmuid 100.669 4% % 
ee ee eeenone 100.289 4 any 
i nenoncsitonneule 100.65 4.50% 
Union National Corporation.__.____._._-------------- 100.29 4Au% 
I Se ee te 100.26 4.60% 
A Re IR ar aE IE hel 2 geal Ne ne ert Sim Ge 100.08 4K%% 


GREEN COUNTY (P. O. Jefferson), lowa.—BOND SALE.—The 
Second Ward Securities Co. of Milwaukee has purchased $100,000 5% 
primary road bonds. Denom. $1,000. Date Dec. 1 1923. Prin. and 
annual interest (May 1), payable at the County Treasurer's office. 
May 1 as follows: $30, 1930, $30,000 1931 and $40,000 1932; all 
opt rim my 2 1929. Apparently these are the bonds offered on Aug. 6— 

‘, DP. Of9. 


GROSSE POINTE PARK, Wayne County, Mich.—BOND SALE.— 
The Detroit Trust Co. of Detroit has purchased $48,000 434 % municipal 
property improvement bonds at par, plus a premium. Denom. 


000. Date Dec. 1 1923. Int. J.-D. Due Dec. 1 1953. 


GUM NECK SCHOOL DISTRICT, Tyrell County, No. Caro.— 
BOND OFFERING.—W. J. White, Register of Deeds, iP O. Columbia) 
will receive sealed bids until 12 m. Dec. 22 for $6,000 6% coupon school! 
bonds. Denom. $500. Date Jan. 1 1924. Prin. and semi-ann. int. 

ayable in N. Y. City. Due $500, 1926 to 1937 incl. A certified check 
or 2% of amount bid for, required. Legal proceedings and preparation 
and sale of bonds under the supervision of Bruce Craven of Trinity. 


HAINES CITY SPECIAL SCHOOL DISTRICT NO. 2 (P. O. Bar- 
tow), Polk County, Fla.—BOND SALE.—Bumpus, Hull & Co., of De- 
troit, on Oct. 30 purchased $15,000 6% school bonds at 100.44—a basis of 
qnoms erat enom. $1,000. Date Sept. 11923. Int.M.&8. Due 
Sept. s 


HAMILTON, Ravalli County, Mont.—BOND SALE.—The $21,000 
6% funding bonds offered on Dec. 10 (V. 117, p. 2240) were purchased by 
the Spokane & Eastern Trust Co. of Spokane at a premium of $1,010 and 
allexpenses. Date Sept.11923. Due Sept. 11938. 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by Charles ¥. Holdefer, Clerk Board of Education, 
until 12 m. Dec. 27 for $9,029 50 6% school bonds. Denoms. $600, 
$500 and one for $529 50. Date Dec. 15 1923. Interest F. & A. Due 
each six months as follows: $529 50 Feb. 1 1924, $600 Aug. 1 1924, $500 
Feb. 1 and $600 Aug. 1 from Feb. 1 1925 to Aug. 1 1927; $600 Feb. 1 and 
Aug. 1 1928, $500 on Feb. 1 and $600 Aug. 1 in 1929 and 1930, and $600 
Feb. 1 and Aug. 1 1931. Certified check for 5% of the amount of bonds 
bid for required. 


HAMMOND, Lake County, Ind.—BOND OFFERING.—Until 2 p. m. 
Jan. 7 sealed bids will be received by H. Broertjes, City Comptroller, for 
$25,000 6% water works improvement and extension bonds. Denom. 
$1,000. Date Oct. 15 1921. Principal and semi-annua! interest (A. & 
O. 15), payable at the City Treasurer’s office. Due yearly on Oct. 15 
as follows: $1,000 1949 and $12,000 1950 and 1951. Certified check 
for 24%% of the amount of bonds bid for required. 


HAMPDEN COUNTY (P, O. Hampden), Mass.—TEMPORARY 
LOAN .—S.N. Bond & Co. have purchased a six months loan of $6,600,000 
on a 4.25% discount basis. Date Jan. 1 1924. Due July 1 1924. 


HARBOR VIEW, Lucas County, Ohio.—BOND SALE.—The $3,000 
6% electric-lighting system bonds offered on Dec. 3 (V. 117, P: 2134) were 
awarded to the Commercial Savings Bank of Toledo for $3,050, equal to 
101.66—a basis of about 5.52%. Date Nov.11923. Due $600 yeariy on 
Nov. 1 from 1925 to 1929, inclusive. 


HARRISBURG SCHOOL DISTRICT (P. O. Harrisburg), Dauphin 
County, Pa.—BOND OFFERING.—Sealed bids will be received by D. D. 
Hammelvaugh, Secretary Board of School Directors, until 4 p. m. Dec. 28 
for $130,000 44%% coupon school bonds. Denom. $1,000. Date Nov. 1 
1923. Principal and semi-annual interest (M. & N.) od niae at the 
Treasurer's office. Due yearly on Nov. 1 as follows: $20, , 1928; $4.000 
1929 to 1943, inclusive, and $5,000, 1944 to 1953, inclusive. Certified 
check for 2% of the amount of bonds bid for, required. 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND OFFERING.— 
William H. Walls, County Treasurer, will receive sealed bids until 10 a. m. 
Dec. 28 for $3,000 434% William A. Opple et_al., road bonds. Denom. 
$150. Date Nov. 15 1923. Interest M. & N. 15. Due $150 each six 
months from May 15 1924 to Nov. 15 1933, inclusive. 


HERMOSA BEACH CITY SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND OFFERING.—Sealed proposals will be received by 
L. E. Lampton, County Clerk (P. O. Los Angeles), until 11 a. m. Dec. 24 
for $82,000 5% school bonds. enom. $1,000. ate Dec. 1 1923. _ Prin- 
cipal and annual interest payable at the County Treasury. Due on Dec. 1 
as follows: $4,000, 1924 to 1941, inclusive, and $5,000, 1942 and 1943. A 
certified or cashier’s check for 3% of issue, payable to the Chairman Board 
of County Supervisors, required. he assessed valuation of the taxable 
property in said school district for the year 1923 is $3,649,815, and the 
amount of bonds previously issued and now outstanding is $100,000. 


HINDS COUNTY (P. O Jackson), Miss.—BOND SALE.—Smith, 
Moore & Co. and the First National Co., both of St. Louis, have purchased 
$100,000 5%% road and bridge bonds. Denom. $1,000. Date Jan. 15 
1924. Principal and semi-annual] interest (J.-J: 15), payable at_ the 
National City Bank, N. Y. City. Due $5,000 yearly on Jan. 15 from 
1925 to 1944, inciusive. 


HOUSTON, Harris County, Tex.—BONDS VOTED.—At an election 
held on Dec. 14 the voters approved the issuance of $100,000 auditorium 
and improvement bonds. 

BONDS REGISTERED .—The State Comptroller of Texas registered 
$250,000 5% serial bonds on Dec. 15. 


HUNTINGTON PARK SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND ELECTION .—An election will be held on San. 7 to vote 
on the question of issuing $250,000 school bonds. 


ILLINOIS (State of).—FINANCIAL STATEMENT .—In connection 
with the offering of the two issues of bonds aggregating $21,000,000 on 
Dec. 22—V. 117, p. 2676—we are now in receipt of the following: 

Financial Statement. 
Assess. valuation as fixed by the State Tax Commission 1922_$8 ,000 ,994,746 
Assess. val. equalized for purposes of taxation 1922 4,000 497 373 
Bonded debt, including $21,000,000 to be issued___------_- 82,017,500 
Population 1920 Census 6,485,280 


INDIANAPOLIS PARK DISTRICT, Ind.—BOND SALE .—The $128,- 
000 5% coupon ‘‘Park District Bonds of 1923, Issue No. 6,’’ offered on 
Dec. i7—V. 117, p. 2459—were awarded to the Fletcher American Co. 
of Indianapolis for $133,255, equal to 104.10, a basis of about 4.65%. Date 
Dec. 17 1923. Due $4,000 yearly on Jan. 1 from 1926 to 1957 inclusive. 


IOTA FLAT SCHOOL DISTRICT NO. 79, Ward County, No. Dak.— 
CERTIFICATE OFFERING.—Bids will be received by (Mrs.) R. L. 
Larkin, District Clerk, until 2 p. m. Jan. 6 at the County Auditor’s office 
in Minot for $2,000 certificates of indebtedness, bearing interest at a rate 
not to exceed 7%. A certified check for 5% required. 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING.—Henry 
Martin, County Auditor, will receive sealed bids until 2 p. m. Jan. 2 for 
$20,408 98 6% William Wellman et al., drainage bonds. Denom. $1,000 
and one for $408 98. Date Dec. Interest J. & D.8 Due each 
six months as follows: 
Dec. 8 1926, inclusive. 


Due on 





8 1923. 
$408 98 June 8 1924 and $4,000 Dec. 8 1924 to 
acrizor Yana 








Dec. 22 1923.] 
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JIM WELLS COUNTY (P. O. Alice), Tex.—BOND SALE.—We are 


informed that an issue of $600,000 5 road bonds have been sold. 
Date Aug. 15 1923. wt 


JOHNSTON COUNTY SCHOOL DISTRICTS, No. Caro.—Sealed 
pronosals will be received by H. B. Marrow, Superintendent Board of 
Se eeruction. (P.O. Smithfield) until 11 a. m. Jan. 3, for the following 

‘o nm ; 
$30,000 Glendale School Dist. bonds maturing $1,000 yrly on Jan. 1 from 

1925 to 1954, incl. 
55,000 Princeton School Dist. bonds maturing on Jan. 1 as follows: 
$1.000, 1925 to 1929, incl., and $2,000, 1930 to 1954, incl. 
Denom. $1.000. Date Jan. 1 1924. Prin. and semi-ann. int. (J. & J.) 
payable at the National Bank of Commerce, N. Y. City. A cert. check 
upon an incorporated bank or trust company for 2% of amount bid for, 
payable to W. G. Wilson, Chairman of Board, required. Bonds will be 
preyered under the supervision of the United States Mtge. & Trust Co., 
N.Y. City, which will certify as to the genuineness of the signatures of the 
officials and the seal impressed thereon and the approving opinions of 
Caldwell & Raymond of New York City as to the legality of both issues will 
be furnished the purchaser without charge. Bonds will be delivered to 
the tp at the office of the above trust company on Jan. 15 and must 
be then paid for in New York funds. 


KANSAS (State of).—BOND OFFERING.—Frank A. MclIvor, Soldiers’ 
Compensation Assistant, will receive sealed bids until Jan. 19 for $3,500,000 
4%” soidiers’ bonus bonds. Denom. $1,000. Date Feb. 1 1924. Due 
in 25 to 28 years. These bonds are part of the $7,000,000 issue authorized 
by the Legislature at a special session in August (see V. 117, p. 915.) 


KANSAS CITY, Wrendette County, Kan.—BOND SALE.—Eldredge 
& Co. of New York have purchased $380,000 5% coupon improvement 
bonds at par, plus a premium of $350, equal to 100.09. Denom. $1,000. 
Date Dec. 1 1923. Prin. and semi-ann. int. (F.-A.), payable at the 
State Treasurer's office. Due serially on Aug. 1 from 1924 to 1933, incl. 


KARNES COUNTY ROAD DISTRICT NO. 3 (P. O. Karnes City), 
Texas.— BONDS VOTED .—A special telegraphic dispatch from our western 
fepresentative advises us that at the election held on Dec. 15—V. 117, 
p. 2459—the proposition to issue $125,000 514 % road bonds carried. 


KNIPPA INDEPENDENT SCHOOL DISTRICT (P. O. Knippa), 
Uvalde County, Texas.—BONDS REGISTERED.—On Dec. 13 the State 
Comptroller of Texas registered $20,000 6% serial school bonds. 


KNOX COUNTY COMMON SCHOOL DISTRICT NO. 13, Texas.— 
BONDS REGISTERED.—-On Dec. 17 the State Comptroller of Texas 
registered $1,500 6% serial bonds. 


LAKEWOOD CITY SCHOOL DISTRICT (P. O. Lakewood), Cuya- 
hega County, Ohio.— BOND OFFERING .—Sealed bids will be received 
by G. W. Grill, Secretary Board of Library Trustees, until 8 p.m. (Cleveland 
time) Jan. 8 for $30,000 5% library fireproof improvement bonds, issued 
under Sec. 4007 et seq. of Gen. Code. Denom. $1,000. Date Jan. 1 1924. 
Prin. and semi-ann. int. (A. & O.), payable at the Guardian Savings & 
Trust Co. of Cleveland. Due $2,000 yearly on Oct. 1 from 1925 to 1939, 
incl. Certified check for 5% of the amount of bonds bid for on a solvent 
or national bank or trust company, payable to the Board of Trustees 
required. No bid will be considered unless made on blank form to be 
furnished by the Board of poy’ A Trustees. Bonds will be delivered to 
purchaser at the main office of the Guardian Savings & Trust Co., Cleveland. 


_LANCASTER, Fairfield County, Ohio.—BOND OFFERING .—Sealed 
bids will be received until 12 m. Dec. 24 by J. W. Barnes, City Auditor, 
for $40,000 5%% general street improvement bonds. Denom. $1,000. 
Date Nov. 11923. Interest semi-annually. Due $4,000 yearly on Nov. 1 
from 1924 to 1933, incl. Certified check for 2% of the amount of bonds 
bid for, payable to the City Treasurer, required. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—The 
$13,8256% Julius N. Rodman et al. road bonds offered on Dec. 15—V 117, 

. 2460—have been awarded to A. P. Flynn at par. Date Dec. 1 1923. 

ue each six months as follows: $2,500, Dec. 1 1924 to June 1 1926 incl.; 
$2,304 17, Dec. 1 1926, and $1,520 83, June 1 1927. 


LEMON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Middle- 
town), Butler County, Ohio.— BOND OFFERING.—Robert A. Kaiser, 
Clerk Board of Education, until 12 m. (central standard time) Jan. 3 will 
receive sealed bids for $70,000 5% school bonds. Denom. $1,000. Date 
Dec. 15 1923. Prin. and semi-ann. interest (M. & 8.) payable at the 
Monroe Nat. Bank of Monroe. Due $3,500 yearly on Sept. 15 from 1925 
to 1944incl. Certified check for 5% of the amount of bonds bid for, pay- 
able to the Board of Education, required. 


LEWISTON, Androscoggin county, Me.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Dec. 28 by Eugene J. Cronin for 
$100,000 44%% coupon school bonds. Denom. $1,000. Date Jan. 1 
1924. Prin. and semi-ann. int. (J. & J.), payable at the City Treasurer's 
office. Due yearly on Jan. 1 as follows: $5,000 1925, $10,000 1926 to 
1934, incl., and $5,000 1935. Certified check for 2% of the amount of 
bonds bid for required. 


LINCOLN SCHOOL DISTRICT NO, 18, Oliver County, No. Dak.— 
CERTIFICATE OFFERING.—Bids will be received by Louis Schnekahl, 
District Clerk, until 2 p. m. Dec. 29 at the County Auditor’s office in 
Center for $4,000 7% certificates of indebtedness. 
5% must accompany all bids. 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—It is stated 
that Sherwood & Merrifield of New York have been awarded an issue of 
$14,903 95 5% grading, curbing and paving bonds at 101.31. 


LOPATCONG TOWNSHIP SCHOOL DISTRICT (P. O. R. F. D. 
No, 1, Phillipsburg), arren County, N. J.—BOND SALE.—The 
$46,500 5% coupon school bonds offered on Oct. 10—V. 117, p. 1580— 
(unsuccessfully) have been awarded to Graham, Parsons & Co. of Phila- 
delphia at 100.64, a basis of about 4.94%. Date Oct. 15 1923. Due 


yearly on Oct. 15 as follows: $1,500 1925 to 1931, incl., and $2,000 1932 
to 1949, incl. 


LOS ANGELES, Los Angeles County, Calif.—BOND SALE.—The 
California Co. of Los Angeles and associates have jointly purchased the 
following municipal improvement bonds at a premium of $1,287 50, equal to 


100.36. 
$275,000 District No. 19 bonds, offered on Dec. 11—V. 117, p. 2568. 
Date Dec. 1 1923. Due on Dec. 1 as follows: $7,000 1924 to 
1961, inclusive, and $9.000 1962. 
100,000 District No. 18 bonds, offered unsuccessfully on Nov. 27—V. 117, 
p. 2568. Date Dec. 1 1923. Due on Dec. 1 as follows: $3,000 
1924 to 1955, inclusive, and $4,000 1956. 
80,000 District No. 3 bonds. 


LOS ANGELES CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND SALE.—The $2,800,000 4%% school bonds offered on 
Dec. 1 V.117,p. gee0 were peaeant by the Bank of Italy at par and 
accrued interest. Date Sept. 1922. Due $80,000 yearly on Sept. 1 
from 1928 to 1962 inclusive. 


LOUDON ROAD DISTRICT, Kanawha County, W. Va.—BOND 
OFFERING.—Houston G. be 7 Secretary of the State Sinking Fund 
Commission, will receive sealed bids at the State Capitol at Charleston 
until 2 p. m. Jan. 10, for $200,000 544% coupon road bonds. Denom. 
$1,000. Date Jan. 1 1924. Prin. and semi-ann. int. (J. & J.) payable 
in gold at the State Treasurer’s office or at the National City Bank, N. Y. 
City. Due on Jan. 1 as follows: $4,000, 1926 and 1927; $5,000, 1928 
to 1930, incl.: $6,000, 1931 to 1933, incl.; $7,000, 1934 to 1936. incl.; 
$8,000. 1937 to 1940, incl.; $9,000, 1941 and 1942; $10,000, 1943 and 1944; 
$11,000, 1945 to 1948, incl.; $12,000, 1949 and $12,000, 1950. Legality 
offered by John C. Thomson, N. Y. City. A cert. check for 2% of bonds 
bid for, required. The bonds are under control of the above Commission. 


LOUISBURG, Franklin County, No. Caro.—BOND SALE.—The 
following 6% coupon bonds offered on Dec. 14—V. 117, p. 2460—were 
urchased by the Weil, Roth & Irving Co. of Cincinnati for a premium of 
774 equal to 101.82 basis of about 5.83%. 
$7,500 funding bonds maturing $500 yrly. on Oct. 1 from 1924 to 1938, incl. 
35,000 public impt. bonds maturing on Oct. 1 as follows: $1,000, 1925 to 
1959, incl. and $500, 1960. 
OADISON 8Ci ISTRICT (P. O. Madi M c 
MADISON SCHOOL D (P, O. Madison), Morris County, 
N. J.—BIDS.—Following are the bids received for the $300,000 4% % 
coupon or registered school bonds of which $299,000 were awarded to 
Harris Forbes & Co. of New York at 100.58, a basis of about 4.70% (see 
V.117, p. 2677). 





A certified check for 











Name o. a= Amt. of Bonds Bid For Amt. of Bid. 
B. J. Van & Co. 
J.G. White o. 
a re a ae Ree» $299,000 $300,129.50 
Outwater & Wells 
Harris, For TINT snc Us 0s oh cheescatcisczeceem talisman 299,000 300,737.19 
M. M. Freeman & Co 
iia, RE AER ie ge eg Te NE 300,000 300,240.00 
H. L. Allen & Co. 
Madison Trust Co. 
First National Bank of Madison, N.J./...-.------ 300,000 300,900.00 


Financial Statement. 
(As Officially Reported) . 
Actual valuation of all taxable property , estimated-_-_........-- $12, . 
Assessed valuation for taxation, 1923.............-----.--.. 
Total indebtedness, (including this issue) 
Population, 1920 Census, 5,523 


MANCHESTER, Hillsborough County, N. H.—BOND SALE.—The 
following issues of 4% coupon bonds offered on Dec. 17—V. 117, p. 2678— 
were awarded to A. B. Leach & Co., Inc., of New York, at 95.27, a basis 
of about 4.47%: 
$100,000 school. Date Dec. 1 1923. Due $5,000 Dec. 1 1924 to 1943 incl. 

50,000 sewer. Date July 1 1923. Due $2,500 July 1 1924 to 1943 incl. 

40,000 sewer. Date July 1 1923. Due $2,000 Ae A 1924 to 1943 incl. 


60,000 motor fire appeepees. Date Oct. 1 1923. Due $3,000 Oct. 1 from 
1924 to 1943 incl. 


Denoms. $1,000 and $500. 


MARBLE CLIFF (P. O. Columbus), Franklin County, Ohio.— 
BOND OFFERING.—Sealed bids will be received by C. C. M 


. oelchert, 
——_ Clerk, at 1864 Cardigan Ave., Marble Cliff, until 12 m. Dec. 29 
for the purchase of the following issues of 544% bonds, issued under 
Section 3939 of General Code: 


$10,500 storm sewer construction bonds. 
11,000 lighting system construction bonds. Due $1,000 ann. for 11 years. 
Denom. $500. Date Oct. 1 1923. Int. semi-ann. Certified check for 
10% of the amount of bonds bid for, payable to the Village Treasurer, 
required. Purchaser to take up and pay for bonds within ten days from 


time of award. Bonds are to be sold subject to approval of attorneys 
Peck, Shaffer & Williams of Cincinnati 


MARTIN COUNTY (P. O. Fairmont), Minn.—BOND OFFERING.— 
Sealed bids will be received by W. M. Canfield, County Auditor, until 
10 a. m. Jan. 10 for $26,000 drainage bonds bearing interest at a rate not 
to exceed 6%. Denom. $1,000 and $500. Date Jan. 1 1924. Prin. and 
semi-ann. int. payable at a place to be named by Due on Jan. 1 
as follows: $2,000, 1928 to 1934, incl. and $1,500, 1935 to 1942, incl. A 


ome . . ~ hr for $2,000 payable to the County Treasurer, must accompany 
a a8. 


MARTIN COUNTY (P. O. Williamston), No. Caro.—BOND SALE .— 
The $100,000 544% school bonds offered on Dec. 20—V. 117, p. 2460— 
were purchased by A. T. Bell & Co. of Toledo at a premium of $3 ,333,equal 
to 103.33 a basis of about 5.21%. Date Dec. 1 1923. Due on Dec. 1 as 


follows: $2,000, 1924 to 1939, incl.; $3,000, 1940 and $5,000, 1941 to 
1953, inel. 


MAYFIELD RURAL SCHOOL DISTRICT (P. O. Gates Mill), Cuya- 
hoga County, Ohio.—BOND OFFERING.—Homer L. Hunscher, Clerk 
Board of Education, will receive sealed bids until 12 m. (central standard 
time) Jan. 7 for $31,300 5%% school bonds. Denom. $1,000 and one for 
$300. Date Jan. 11924. Prin. and semi-ann. interest (A. & O.) payable 
at the Union Trust Co. of Cleveland. Due yearly on Oct. 1 as follows: 
$1,300, 1925; $1,000, 1926 to 1950 incl.; $2,000, 1951; $1,000, 1952, and 
$2,000, 1954. Cert. check for 5% of the amount of bonds bid for on the 
Union Trust Co. of Cleveland, payable to the District, required. Pur- 
chaser to take up and pay for bonds within 5 days from time of award. 


MELROSE, Middlesex County, Mass.—-LOAN OFFERING .—William 
R. Lavender, City Treasurer, will receive sealed bids until 12 m. Dec. 27 
for the purchase at discount of a temporary loan of $175,000. Due $50,- 
000 July 17 1924, $50,000 Aug. 15 1924 and $75,000 Sept. 15 1924. 
notes will be engraved under the supervision of the Old Colony Trust Co., 
which will guarantee the signatures and certify that the notes are issued 
by virtue and in pursuance of an order of the Board of Aldermen the 
validity of which order has been approved by Ropes, Gray, Boyden & 
Perkins of Boston. The legal papers incident to this issue will be filed with 
the Old Colony Trust Co., wnere they may be inspected. 


MEMPHIS, Shelby County, Tenn.—NOTE OFFERING .—Sealed bids 
will be received by C. C. Pashby, City Clerk, until 2:30 p. m. Jan. 2 for 
$750,000 6% coupon revenue notes. Date Jan. 1 1924. Prin. and semi- 
ann. int. payable in Memphis or New York, at option of holder. Due 
Sept. 1 1924. Notes printed and delivered by the City of Memphis in 
New York or equivalent. Legal opinion of John C. Thomson, N. Y. City, 
as to validity of notes will be furnished by the city. A certified check for 
$5,000 required. 


The official advertisement of the offering of these bonds appears on a subse- 
quent page of this issue. 


MIFFLIN TOWNSHIP SCHOOL DISTRICT (P., O, Lincoln) ,Place), 
Allegheny County, Pa.—BOND OFFERING.—Sealed bids will be re- 
ceived by Esther M. Johnson, Secretary Board of Directors, until 8 p.m. 
Jan. 5 for $50,000 44%, 4% % or 5% coupon school bonds. Denom. 
$1,000. Date Jan. 11924. Prin. and semi-ann. interest (J. & J.) payable 
at the Monongahela Trust Co. of Homestead. Due on Jan. 1 as follows: 
$5,000, 1929 and 1934, and $10,000, 1939, 1944, 1949 and 1954. Certified 
check for $500 required. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE.—A 
syndicate composed of A. B. ach & Co.. Inc., Lee, Higginson & Co., 
orthern Trust Co., Curtis & Sanger, A. G. Becker & Co., Keane, Higbie 
& Co., Inc.; Taylor, Ewart & Co., inc.; Paine, Webber & Co.; Bl et 
& Co.; The Herrick Co. and the Detroit Co., Inc., was the success’ 
bidder for the $4,200,000 434% metropolitan sewerage bonds of 1923— 
offered on Dec. 18—V. 117, p. aCe ns 100.192, a basis of about 
4.73%. Date June 1 1923. ue $430, yearly on June 1 1934 to 1942, 
incl., and $330,000 June 1 1943. The bonds are now being offered to 
investors at prices to yield from 4.60% to 4.50%, according to maturities. 


MINERAL SPRINGS SCHOOL DISTRICT NO, 18, Slo County, 
No. Dak.—BOND OFFERING .— Until 2p. m. Dec. 29 bids will be receiv 
by O. W. Kitzman District Clerk, at the County Auditor’s office in Amidon 
for ine 7% funding bonds maturing in 20 years. 
required. 


MONTEREY, Monterey County, Calif.—NO BIDS RECEIVED— 
BONDS TURNED OVER to CONTRACTOR .—The $6,168.47 7% impt. 
bonds offered on Dec. 4—V. 117, p. 2460—were not sold as no bids were 
received. The bonds were later turned over to Sidney Ruthven, the con- 
tractor, at par. Date Nov. 6 1923. 
1925 to 1935, incl. 


MONTEREY SECOUND SPECIAL SCHOOL DISTRICT (P. O. 
Ottoville), Putnam County, Ohio.—BOND OFFERING .—Until 1 p. m. 
Dec. 26 sealed bids will be received by Joseph G. Hoerstram, Clerk of the 
Board of Education, for $3,000 6% coupon school bonds. Denom. $187 50. 
Date Jan. 1 1924. Prin. and semi-ann. int. (F. & A.), payable to the 
District Treasurer. Due $187 50 each six months from Feb. 1 1924 to 


Aug. 1 1931, incl. Certified check for 2% of the amount of bonds bid for 
required. 


MOORESVILLE, Morgan County, Ind.—BOND SALE.—The Farmers 
State Bank has been awarded the $24 000 5% ‘‘Purchase or lease of sewers 
bonds offered on Dec. 18—V. 117, p. 2678—for $24,408 80, oes to 101.70, 
a basis of about 4.80%. Due $ each six months from July 1 1925 to 
Jan. 1 1945, inc usive. 

MT. VERNON, Westchester County, N. Y.—BOND OF FERING .— 
Sealed proposals will be received by L. V. Bateman, City Comeuen 
until Dec. 26 1923 at 11 a. m. for $28,000 assessment bonds, da Dec. 1 
1923, of the denom. of $1,000 each, bearing 44% int., Da able semi-ann., 
both =. and int. being payable at the office of the City Comptroller 
Mt. Vernon, matu 3 bonds on Dec. 1 of each of the years 1924 to 1927 
incl. and 8 bonds on Dec. 1 1928. ‘The bonds are to be issued in coupon 
form with privilege of registration as to principal only or as to both prin. 
and int., and will be delivered to the purchaser on Dec. 28 1923 at the office 
of the City Comptroller, or at such other time and place as may be mutually 
agreed upon. Each bid for said bonds must be accompanied by a certified 


Due $500 ann. for 21 years. 


urchaser. 


A cert. check for 5% 


Due $560.77 yriy. on July 2 from 
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check on an incorporated bank or trust company for 2% of the amount of 
the par value of the bonds bid for as security for the performance of said 
bid if accepted. No interest will be allowed on the certified check of 
deposit. The legality of these bonds will be approved by Caldwell & Ray 
mond of N. Y. City, whose approving opinion will be furnished to the pur 
chaser without charge. 

Financial Statement 
Assessed valuation (including special franchise) 
Bonded debt, exclusive of present issue _ _ - - 
Floating debt- - - sings 


$83 803 ,888 00 
- $7 ,835,050 00 
148,000 00 


_______.-.. $7,983,050 00 


$735,000 00 
1,718,000 00 
. 288,477 18 


FN a a a 
Deduct from total debt— 
Tax relief bonds 


Total deductions __- 


Net bonded debt 
Borrowing capacity 
Net bonded debt 


2,741,477 18 

. ‘ $5,241,572 82 
$5,866,272 16 
5,241,572 82 


7 


Present borrowing capacity _ - - 
Population (1920 U. 8. Census) 42,726_-----.- - 


NEBO SCHOOL DISTRICT NO. 27, Bowman County, No. Dak.— 
CERTIFICATE OFFERING .—Bids will be received by P. A. Weck, District 
Clerk, at the County Auditor’s office in Bowman until 2 p. m. Dec. 22 for 
$2,000 7% certificates of indebtedness. Date Nov. 30 1923. Due June 
22 1925. A cert. check for 5% of bid required. 

BOND OFFERING .—The above official will also receive bids at the same 
place until 10 a. m. Jan. 11 for $8,000 7% funding bonds. Date Dec. 11 
1923. Due Dec. 111943. A cert. check for 5% must accompany a!! bids. 


NEW CASTLE COUNTY (P. O. Wilmington), Del.—BOND OFFER- 
ING.—Until 12 m. Jan. 8 Hamilton Stewart, Chairman Finance Committee, 
will receive sealed bids for $260,000 414% coupon or registered cight series 
road bonds. Denom. $1,000. Date June 1 1922. Principal and semi- 
annual interest (J. & D.) payable at the Farmers Bank of Wilmington, in 

old. Due yearly on June 1 as follows: $13,000, 1944; $16,000. 1945: 

17.000, 1946; $14.000, 1947: $15,000. 1948 to 1956, inclusive, and $5,000, 
1957. Certified check for 2% of the bonds bid for, payable to the County 
Treasurer, required. Bids are desired on forms to be furnished by the 
above official or said trust company upon application. The bonds will be 
prepared under the supervision of the United States Mortgage & Trust Co. 
of New York, which will! certify as to the genuineness of the signatures of the 
officia's and the seai impress-d thereon, and the validity of the bonds will 
be approved by Caldwell & Raymond of New York. 


NEWLAND SCHOOL DISTRICT NO. 25, Ramsey County, No. Dak. 
—BOND SALE .—The $2,100 6% funding bonds offered on Dec. 8—V. 117, 

. 2461—-~were purchased by John W. Maher, of Devils Lake. at par. Date 
Sept. 1 1923. Due Sept. 1 1933. 


NEW PHILADELPHIA,Tuscarawas County, Ohio.—-BOND OFFER 
ING.—W. C. Kaiser, City Auditor, will receive sealed bids until 6.30 
p.m. Dec. 28 for the purchase of the following issues of 5'4% bonds. 
7,289.58 Broadway Sanitary Sewer, City’s Portion bonds. Denom. $500, 
and one for $289.58. Due yearly on Oct. 1 as follows: $789.58 

1925; $1,000, 1926 and 1927 and $500, 1928 to 1936, incl. 
10,847.33 Broadway Sanitary Sewer, Special assessment bonds. Denom. 
500 and one for $847.33. Due yearly on Oct. 1 as follows: 
$1,500, 1925 to 1927, incl.; $1,000, 1928 to 1932, incl., and 
$1,347.33, 1933. 
1,685.17 Moravian Alley Sanitary Sewer City’s Portion bonds. Denom 
$500 and one for $185.17. Due yearly on Oct. 1 as follows: 

185.17, 1925; and $500, 1926 to 1928, inc}. 

oravian Alley Sanitary Sewer, Special assessment bonds. 
Denom. $500 and one for $407. Due yearly on Oct. 1 as follows: 
$1,000, 1925 to 1932, incl. and $907, 1933. 

Date Nov. 1 1923. Prin. and semi-ann. interest (A. & O.) payable at the 
City Treasurer’s office. Cert. check for $100, must accompany each bid. 


NEW ROCHELLE, Westchester County, N. Y.—BOND SALE.— 
Roosevelt & Son of New York have been awarded the following issues of 
bonds aggregating $950,000, offered on Dec. 17—V. 117, p. 2679—for 
$950,855, equal to 100.09, a basis of about 4.42%, taking the municipal 
improvement bonds as 448 and the remaining bonds as 4s: 
$378,000 for acquisition of real property bonds, series of 1923, maturing 

$15. on May 1 of each of the years 1926 to 1950, incl., and 
$3,000 on May 1 1951. 
276,000 school bonds, series of 1923, maturing $10,000 on May 1 of each 
of the years 1926 to 1952, incl., and $6,000 on May 1 1953. 
266,000 municipal improvement bonds. series of 1923, maturing $40,000 
on May 1 of each of the years 1926 to 1931, incl., and $26,000 
on May 1 1932. 

30,000 sewer bonds, series of 1923, maturing $3,000 on May 1 of each of 

the years 1926 to 1935, inclusive. 

The bonds will be in coupon form with the privilege of registration either 
as to principal only or as to both principal and interest, and will be dated 
Nov. 1 1923. 

Harry A. Arthibald, Comptroller, sends the following tabulation of the 
bids received: 

Amount Bid 


$624 ,699 34 


8,907 .00 


3r Al oy Nee eco $378 .0008276,000$266.000 $30,000 
950,313 5 aS 2 ee 4K%e 44% 4%% 4K 
950,855 00 Roosevelt & Son_____- 4uo 44% 446 444 
950,541 50 Guaranty Co. of N. Y____- 44% 44% 4M4% 44% 
950,028 50 Harris, Forbes & Co., 
Bankers Trust Co., Na- 
tional City Co.......... 44% 4%% 44% 44% 
954,030 00 Geo. B. Gibbons & Co., Inc. 44% &% 4K%% 44% 44% 
950,777 10 Sherwood & Merrifield, Inc. 4% % 44% 44% 44% 
HE WSONS SPECIAL SCHOOL DISTRICT, Southampton County, 


NOT COMPLETED—BONDS RE-OFFERED AND 
SOL” .—The sale of the $40,000 5% school bonds to the Hanchett Bond 
CR, ias.. pane ot oa ay ge a -y arn ae not completed. 

S were re-offer on Nov. $ to Spitzer, - Xo. 
of Toledo. See V. 117, p. 2135. — a a oe 


NEWTOWN TOWNSHIP SCHOOL DISTRICT (P. O. Newtown) 
Square), Delaware County, Pa.—BOND SALE.—The $75.000 4% % 
5 ttt t ——_ ig meg on Dec. 18 (V. 117, p. 2569) were 
awar © the nsdowne National Bank of Lansdowne, ‘‘sli y 
par.” Date Jan. 7 1924. Due Jan. 71954. ehtly above 


NEW WASHINGTON, Crawford County, Ohio.—BOND OFFER- 
ING.—Until 12 m. (central standard time) Jan. 16, sealed bids will be 
received by E. R. Shang, Village Clerk, for $16,484 86 6% coupon special 
assessment Center Street improvement bonds. D3noms. $1,000, 


500, 
$148 48 and $14849. Date Dec. 1 1923. Principal and PM aa 
interest (M. & 8.) pores at the Village Clerk’s office. Due yearly on 
Sept. 1 as follows: Due 


$1,648 48 on Sept. 1 in 1924, 1926, 19 
and $1,648 49 on Sept. 1 in each of the other years frowns 1985 to 1933. 
inclusive. Certified check for $300, payable to the Village Treasurer. 


required. Purchaser to take up and pay for bonds within ten days from 
time of award. 


NOLAN COUNTY (P. O. Sweetwater), Tex.— BONDS REGISTERED. 


—The State Comptroller of Texas r tered ; & sen 
road bonds on Dec. 12. egistered $600,000 544% serial special 


NORTH CASTLE COMMON SCHOOL DISTRICT NO 

Mt. Kisco, R. F. D. No. 2), Westchester County, N. Y.—BOND orien: 

Young, District Clerk, will sell $166,000 4% %. 414%. or 
es or reslstered school bonds at public auction at 2.30 p.'m. 
Jan. 3. enom. $1,000. Date May 1 1923. Prin. and semi-ann. interest 
(M. & N.) payable at the Mt. Kisco National Bank of Mt. Kisco. Due 
ay 1 as follows: $5,000, 1924 to 1937, incl., and $6,000, 1938 
. Cert. check for 2% of the amount of bonds bid for, payable 
to the District Treasurer, required. The bonds are prepared under the 
supervision of the United States Mortgage & Trust Co. of New York. 
= M4 certify ee ae the ere Sa poy of the officials and 

seal imp: éreon, an e va ty of the ds will 

by Hawkins, Delafield & Longfellow of New York. a 


OAKWOOD (P. O. Dayton), Montgomery County, Ohio.—BOND 
SALE .—The $21,585 6% paving bonds offered on Dec. 18 (V. 117, p. 2461) 
were awarded to the Herrick Co. of Cincinnati for $22,474, equal to 104.11— 
a basis of about 5.25%. Date Oct. 1 1923. Due yearly on Oct. 1 as 
follows: $3,585, 1925, and $2,000, 1926 te 1934, inclusive. 


OTTAWA, Putnam County, Ohio.—BOND OFFERING.—Unitil 
12 m. Dec. 29, H. J. Aubry. Village Clerk, will receive sealed bids for 
$31,650 5%% water-works refunding bonds. Denom. $1.000 and one for 
$150 and one for $500. Date Jan. 11923. InterestM.&S8S. Due yearly 
on Sept. 1 as follows: $4,650, 1925, and $3,000, 1926 to 1934. inclusive. 
Certified check for 2% of he amount bid for, payable to the Village Treas- 
urer, required. Purchaser to take up and pay for bonds within ten days 
from time of award. 


PALO PINTO COUNTY ROAD DISTRICT NO. 1 (P. O. Palo Pinto), 
Tex.—BONDS REGISTERED.—On Dec. 12 the State Comptroller of 
Texas registered $306,000 5%% serial road bonds. 


PALO VERDE DRAINAGE DISTRICT, Riverside and Imperial 
Counties, Calif.—BOND OFFERING.—Sealed proposals will be received 
by A. T. Galloway. Secretary Board of Directors . O. Blythe), until 
ll a. m. Dec. 22 for $100,000 6% drainage bonds. enom. $500. Prin- 
cipal and semi-annual interest (J. & J.) payable in gold at the County 
Treasurer's office in Riverside. Due on Jan. 1 as follows: $11,000, 1933: 
$12,000, 1934; $15,000, 1935; $16,000, 1936: $19,000. 1937: $20,000, 1938: 
$23,000, 1939; $25,000, 1940: $27,000, 1941, and $32,000, 1942. A certi- 
fied check for $1.000, payable to the above official, must accompany all 
bids. Legality of proceedings approved by O'Melveny, Milliken & Fuller. 
These bonds were offered unsuccessfully on Nov. 17 (see V. 117, p. 2461). 


PARKE COUNTY (P. O. Rockville), Ind.—BOND_ OFFERING.— 
Sealed bids will be received by J. W. Chapman, County Treasurer, until 
2 p.m. Dec. 31 for $10,900 5% Andrew Kibhbe et al., road bonds. Denom. 
$545. Date Dec. 4 1923. Interest M. & N. 15. Due $545 each six 
months from May 15 1925 to Nov. 15 1934, inclusive. 


PASADENA INDEPENDENT SCHOOL DISTRICT (P. O. Pasadena), 
arris County, Tex.—BONDS REGISTERED.—On Dec. 13 the State 
Comptroller of Texas registered $40,000 5% serial school bonds. 


PEABODY, Essex County, Mass.—TEMPORARY LOAN .—S. N. Bond 
& Co., of Boston, have been awarded a temporary loan of $200,000. ‘ma- 
turing May 1 1924, on a 4.19% discount basis plus a premium of $1 75. 


PENNSYLVANIA TOWNSHIP SCHOOL DISTRICT (P. O. Pitts- 
burgh), Allegheny County, Pa.—BOND SALE.—The $60,000 4%% 
coupon school bonds offered on Dec. 17—V. 117, p. 2461—were awarded 
to J. H. Holmes & Co. of Pittsburgh at 100.85, a basis of about 4.42%. 
Date Jan. 1 1924. Due on Jan. 1 as follows: $12,000, 1934, $18,000, 
1939 and $30,000, 1944. 


PHILADELPHIA, Pa.—BOND SALE.—On Dec. 19 the two issues of 
4%% coupon or registered bonds offered on that date (V. 117, p. 2351) 
were sold, the $1,000,000 15-year bonds going at 101.92, a basis of about 
4.08% , to the Commissioners of the Sinking Fund, who also bid in $1.500,- 
006 of the $3 ,000 .000 20-50-year optional bonds, taking $5C0,000 at 101.62. 
a basis of about 4.16% to full maturity and 4.11% to optional dat»; £500,000 
at 100.62, a basis of about 4.22% to full maturity and 4.20% to optional 
date; and $500,000 at 101.19, a basis of about 4.19% to full maturity and 
4.17% to optional date. The remainder of the $3,000,000 issue went to 
A. B. Leach & Co. of New York at 100.40, a basis of about 4.23% to full 
maturity and 4.22% to optional date. A description of the issues follows: 
$1,000 ,000 15-year, due Dec. 1 1938. 
3,00€ 000 50-year, due Dec. 1 1973, issued with the condition that the 
city may redeem at par and accrued interest at the expiration 
of 20 years from the date of issue of this loan, or at any interest 
period thereafter, upon 60 days’ notice by public advertisement. 
Date Dec. 31 1923. Interest J. & J. Coupon, interchangeable as to 
form from registered to coupon, or from coupon to registered, and re- 
exchangeable from one to the other from time to time, at option of holder, 
and coupon form may be registered as to principal. 
The bids received, according to the Philadelphia 





‘Ledger,’ were as fol- 


lows: 
20-50-Yr. 15-Year : 
Loan. Loan. Amount. Bid. 
Land Title & Trust Co * * $25,000 par & int. 
Morley, Wood & Co. * * 50,000 100.27 
Northern Trust Co-_ _- * 120,000 100 
Penn National Bank- * wie 106,000 100 
Penn National Bank__---_-_-_- * 100.000 100 
Chas. Fearon & Co_-_-_-_- 2 * 400,000 100.30 
First National Bank, New York * * sf ' ee 
Harrison, Smith & Co_________ * * 4.000 ,000 mie fea 
Biddle & Henry-----_----- allor any part 100.621 
OS SS eee allorany part 100.021 
Commissioners of Sinking Fund 
of City of Philadelphia _ - 7 * 1,000,000 101.92 
_ ees 1s * 500,000 101.62 
ML.” id tee sack Pte ose * 500,000 101.19 
RE EO aes * 500.000 100.62 
A.B. Leach & Co., Inc__-_-_- * * 4.000.000 100.40 


Drexel & Co., Brown Bros. & Co., 
Guaranty Co. of N. Y. and the 
Union Trust Co. of Pittsburgh_ 

National City Co., Harris, Forbes 
& Co., Bankers Trust Co., Jan- 
ney & Co.. Graham, Parsons & 
Co.. Lee. Higginson & Co_ 


all or none 4,000,000 100.5467 


all or none 4,006,000 100.312 
and interest 

* Loan applied for. 

A. B. Leach & Co. of New York are now offering the portion ($1,500,000) 
awarded to them to investors at 101.69, to yield about 4 1-8% to optional 
date, and 414% therelfter, in an advertisement appearing on a preceding 
page of this issue. 


PIERPONT TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Pier- 
pont), Ashtabula County, Ohio.—BOND SALE.—The $4,919 53 6% 
school bonds offered on Dec. 10 (V. 117. p. 2569) were awarded to Camp- 
bell & Co. of Toledo for $4,930 53, equal to 100.22—a basis of about 5.937% . 
Date Oct. 1 1923. Due $300 each six months from Feb. 1 1924 to Feb. 1 
1931, inclusive, and $419 53 Aug. 1 1931. 


PINELLAS COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO, 2 (P. O. Clearwater), Pla.—BONDS NOT SOLD.—The $252,000 cou- 
pon (with privilege of registration as to principal only) road_and bridge 
bonds offered on Dec. 1 V. 117, p. 2461—were not sold. Date Jan. 1 
1924. Due Jan. 1 1954. 


PIONEER SCHOOL DISTRICT NO. 32, Wells County, No. Dak.— 
BOND OFFERING.—Bids will be received at the County Auditor's office in 


Fessenden, by Albert Weinmann, District Clerk, untli 10 a. m. t y 
(Dec. 23) for $5,000 6% building bonds. Daté Dec. 1 1923. Principal 


and semi-annual interest payable at the First National Bank, Minneapolis. 
Due Dec. 1 1943. A certified check for 5% of bid required. 


POINT PLEASANT BEACH (P. O. Point Pleasant), Ocean County, 
N. J.—BOND SALE.—The Ocean County National Bank of Point Pleasant 
has been awarded the $50,000 544% coupon or registered street-improve- 
ment bonds offered on Dec. 13 (V. 117, p. 2461) for $50.255—equal to 
100.51—a basis of about 5.44%. ate Dec. 11923. Due $2,500 yearly on 
Dec. 1 from 1924 to 1943, inclusive. 


POLK COUNTY (P. O. Cedartown), Ga.—BOND SALE.—The First 
Trust & Savings Corporation and the Hibernia Securities Co., Inc., both of 
Atlanta, have jointly purchased $90,000 544% road and highway bonds. 
Date Jan. 1 1924. Principal and semi-annual interest (J. & J.) payable in 
New York City. Due Jan. 1 1939. 

Financial Statement. 


Estimated actual value of taxable property ------------------ $18,000,000 
A CO RRR ES SIR GR a ee eae 8,887,368 
Total bonded debt (including this issue) __----------..------ 387 | 
TD ae i tL ee a mh bn ché eS RAceceeeeihen= None 


Population 1920 Census, 20,357. 


PROCTOR, St. Louis County, Minn.—BOND ELECTION.—An 
—* La be held on Jan. 5 to vote on the question of issuing %68,000 
schoo nds. 





NORTH WILKESBORO, Wilkes County, No. C _— 
—Prudden & Co. of Toledo have purchased 5,000 6% cloctn te = aad 


power system bonds at par plus a premium of $2,976 equal to 103.501. 





PROVIDENCE, Providence County, R. I.—BOND OFFERING.— 
Walter L. Clarke, City Treasurer, wi receive seaied bids until 2.15 p. m. 
Jan. 10 for $2,000,000 44% water supply bonds. The above es of 
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bonds will be dated Feb. 1 1924, will become due Feb. 1 1964. and will be 
payable semi-annually in February and August. Both principal and 
nterest will be payable in gold coin of the United States. equal to present 
value of fineness and weight. Either coupon bonds of $1,000 each, or 

bonds in sums of $1.000, $5.000, $10,000, or $20.000 each, as 
desired , will be issued for the whole or any portion of said loan. and coupon 
bonds may at any time thereafter be converted into registered bonds of the 
above denominations at the option of the holder. The principal and 
interest of coupon bonds will be payable at the fiscal agency of the city 
of Providence in New York City or at the Rhode Island Hosvital Trust Co.,. 
Providence. The city of Providence now transmits by mail interest on all 
registered bonds. if desired. Bonds will be readv for delivery Feb. 1 1994. 
Proposals should be accompanied by certified check, payable to the order 
of the City Treasurer, for 2% of the par value of the amount of bonds for 
)~ ey the bid is made. Further information can be obtained of the above 


PUEBLO CONSERVANCY DISTRICT (P. O. Pueblo), Pueblo 
County, Colo.—BOND OFFERING.—Raymond C. Thatcher. Treasurer 
Board of Directors. will receive sealed bids until 2 p. m. Jan. 7 for $3,600.00 
coupon or registered bonds. Denom. to suit purchaser. Interest rate 
not to exceed 6%. Legality approved by Wood & Oakley of Chicago and 
Pershing, Nve. Frv & Tallmadze of Denver. A certified check for 2% of 
bid, payable to the District Treasurer, required. Due on Jan. 1 from 
1926 to 1955. The amount maturing ech year shall be determined to 
insure as near as may be an equal levy of taxes each vear, during the life 
of the bonds, for the purpose of retiring bonds and payment of interest. 
The amount of bonds to be issued is $3. .000, less the amount of assess- 
ments paid in cash by owners of property within 60 days from Jan. 1 1924, 
as provided by law, and in case of such payments of assessment in cash, 
then the afores7id total amount of bonds issued shall be reduced in propor- 
tion to the total amount of such pavments and the bonds to that extent shall 

canceled and not delivered. The particular bonds to be canceled and 
not delivered shall be apportioned among the various maturity dates as 
near as possible as the amount due each year bears to the total amount. 


PUEBLO COUNTY (P. O. Pueb!o), Colo.—BOND OFFERING .—Bids 
will be received bv W. 8. Marble, Secretary Board of Public Works. until 
3 p.m. Jan. 7 for $250.000 counon water-works improvement District No. 2 
bonds bearing interest at a rate not to exceed 5%. Denom. $1.000. Date 
Dec. 1 1923. Principal and semi-annual interest payable at the Citv 
Treasurer's office or at some bank in New York City. Due Dec. 1 1948, 
redeemable at option of district Dec. 1 1933 or anv interest-vaving date 
thereafter. Notice of this offering was given on V. 117. p. 2680: it is given 
again as additional data have come to hand. 


QUITMAN INDEPENDENT SCHOOL DISTRICT (P, O. Quitman), 
Wood County. Tex.—BONDS REGISTERED.—On Dec. 13 the State 
Comptroller of Texas registered $8,000 6% 10-40-vear school bonds. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND SALE.—The 
$1,000,000 road and bridge bonds offered on Dec. 17—V. 117, nm. 25A9— 
were purchased iointly by Eldredge & Co. of New York and the Wells 
Dickev Co. of Minneapolis at par, a basis of about 4.75%, as follows: 
$493,000 bonds bearing 5% interest and maturing on Jan. 2 as follows: 

$32.000, 1925; $323,000, 1926; &35.000, 1927: $36.9N0, 1098 
$38,900, 1929; $40.000, 1930: $42.000. 1931; $43.000, 109329: 
$45,000, 1933: $47.000. 1934; $50,000, 1935, and $52,000. 1936. 
507 ,000 bonds bearing 4% % interest and maturing on Jan. 2 as follows: 
$54,000, 1937: S56.000, 1938: $59.000. 1939: SA2.000, 1940: 
$64.000 1941: $67,000. 1942: $71,000. 1943, and $74,000, 1944. 

Date Jan. 2 1924. The followinc is list of the bids received: 

Eldredge & Co. and Wells-Dickey Co.—Par and accrued interest on $493,- 
000. maturing 1925 to 1936 incl., rate 5%. and on $507,000, maturing 
1937 to 1944 incl., rate 44%. 

Stevenson, Perry. Stacy & Co. and A. B. Leach & Co.—Par and accrued 
interest, rate 4% %, nlus a premium of $5,215. 

Halsey, Stuart & Co.. Tavior. Ewart & Co., E. H. Rollins & Sons, Wood. 
Magraw, Kerfoot & Co. and Capital National Bank—Par and accrued 
interest, rate 434 %, plus a premium of $4,407. 

Wm. R. Compton Co., First Trust & Savings Bank, Old Colony Trust Co. 
and Minneapolis Trust Co.—Par and accrued interest, rate 434%, plus 
a premium of $370. 

Harris Trust & Savings Bank and National City Co.—Par and accrued 
interest on $344,000. maturing 1925 to 1933 incl., rate 5%, and on 
$656,000, maturine 1934 to 1944 incl., rate 4% %.. plus prem. of &797. 

Estabrook & Co., Northern Trust Co., Hannahs,. Ballin & Lee and the 
Minnesota Loan & Trust Co.—Par and accrued interest on $391.00, 
maturing 1925 to 1934 incl., rate 5% , and on $609,000, maturing 1935 to 
_1944 incl., rate 4% %, plus a premium of $310. 

W.A. Harriman & Co., Inc., Halman, Gates, White Co. and Merchants 
Trust & Savings Bank—Par and accrued interest. rate 5% , plusa premium 
of $12,670: nar and accrued interest on $603.000, maturing 1925 to 1938 
incl., rate 5% , and on $397 ,000, maturing 1939 to 1944 incl., rate 4% 7 , 
plus a premium of $1,490. 

Lane, Piner & Jaffrav. Inc., and Guaranty Co. of New York—Par and 
accrued interest on $603,000, maturing 1924 to 1938 inel., rate 5%. and 
on $397 .000,. maturing 1939 to 1944 incl.. rate 474 % . plus prem. of S5NN. 

A.M. Lamport & Co., Inc., and H. L. Allen & Co.—Par and accrued in- 
terest on $724.000, maturing 1925 to 1940 incl., rate 5% , and on $276,000, 
maturing 1941 to 1944 incl., rate 4% %, plus premium of £300. 

Remick, Hodges & Co., R. L. Day & Co. and Northwestern Trust Co.— 
Par and accrued interest, rate 57. plus a premium of $15,300. 

Seasongood & Mayer. Jelke. Hood & Cos, George H. Burr & Co. and Seinn, 
Princell & Co.—Par and accrued interest, rate 5%. plus prem. of $9.051. 

First National Bank. New York: Redmond & Co., Kissell, Kinnieutt & Co. 
and Cavpita! Trust & Savings Bank—Par and accrued interest on $345.00 
maturine 1925 to 1933 incl., rate 4% 7%. and on $656.000, maturine 1934 
to es gnct.. rate 5%; par and accrued interest, rate 5% , plus a premium 
Of 35.290. 


RAVENNA SCHOOL DISTRICT (P. O. Ravenna), Portare Crunty. 
Ohio.—BOND SALE.—On Nec. 15 the $20.000 5% % school bends offered 
on that date (V. 117, p. 2569) were awarded to Brawn. Rosworth & Co.. of 
Toledo, at par. plus a premium of $?732—eanal to 191 .26—a hasis of ahont 
4.21%. Date Dec. 15 1923. Due $2.500 yearly on Dec. 15 from 1925 to 
1932, inclusive. 


REDWOOD COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Redwood Falls), Minn.—ROND OFFFERING.—Bids will be re- 
ceived until 7:30 p.m. Jan. 4 bv J. W. Ingles, Clerk Board of Education, 
for $175,990 5% school-building bonds. Date Jan. 1 1924. Interest 
J.&J. Due Jan. 1 1939. Bidder to name nlace where principal and in- 
terest are to be paid. A certified check for 5% of amount bid, payable to 
the District Treasurer, required. 


RIDGEFIELD SCHOOL DISTRICT (P. O. Ridgefield), Bergen 
Countv, N. J.—BCOND SALF.—The %25.000 5% coupon or registered 
school bonds offered on Dec. 13 (V. 117. p. 2569) were awarded to Out- 
water & Wells of Jersey City for $25,130, equal to 100.52—a basis of about 
4.95%. Date Jan. 11924. Due $1,000 yearly from 1925 to 1949, incl. 


RICHMOND, Henrico County, Va.—BOND SALE.—A syndicate 
of New York bankers composed of Estabrook & Co.. W. A. Harriman 
& Co.. Ine Remick. Hodges & Co.. Curtis & Sanger. Blodget & Co., and 
Hannahs. Ballin & Lee, has purchased the following 44%% coupon or 
registered honds offered on Dec. 18—V. 117, p. 2569—at 97.81. a basis 
of ahout 4.63%: 
$1,500,000 Shockoe Creek sewer sys-|$575,000 general impt. bonds. 

tem bonds. 150.000 gas works bonds. 
300.090 water works bonds. | 750,000 sewer bonds. 
Date Jan. 1 1924. Due Jan. 1 1958. 


RIDGEVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Elyria O. R. D. No. 1), Lorain County, Ohio.—BOND OFFERING.— 
E. M. Knowles, Clerk Board of Education. will receive sealed bids until 
7 p.m. (central standard time) Jan. 4 for $7.430 90 6% coupon deficiency 
bonds. Denoms. $500 and one for $200 and one for $230 90. Date Aug. 1 
1923. Principal and semi-annual interest (F. & A.) payable at the Cleve- 
land Trust Co. of Lorain. Due each six months as follows: $930 90 Feb. 1 
1924, $200 Aug. 1 1924 and $500 Feb. 1 1925 to Aug. 1 1931. inclusive. 
Certified check for 5% of the amount of bonds bid for, payable to the Board 
of Education, required. Purchaser to take up and pay for bonds within 
ten davs from time of award. A full transcript will be furnished the suc- 
cessful bidder. 

RIVER ROUGE, Wayne County, Mich.—BOND SALE.—On Dec. 11 
Keane, Hichie & Co., of Detroit. purchased $358.00 4% % sewer bonds. 
Denom. $1,000. Date Dec.151923. Interest J.&D. Due Dec. 151953. 

ROCKY RIVER VILLAGE SCHOOL DISTRICT (P. O. Rocky 
River), Cuyahoga County, Ohio.— BOND OF FERING.—Sealed proposals 





——P 
will be received by E. 8. Sisson, Clerk Board of Education, until 12 m. 
(central standard time) Jan: 5 for $13,000 5%% school improvement and 
real estate purchase for playground bonds. Denom. $500. Date Dec. 15 
1923. Principal and semi-annual interest (A. & O.) Foret at the above 
official's office. Due $500 yearly on Oct. 1 from 1925 to 1950, inclusive. 
Certified check for $500, payable to the Board of Education, required 
All bids are to be unconditional. 


RYDER SPECIAL SCHOOL DISTRICT NO. 133, Ward County, 
No. Dak.—CERTIFICATES NOT SOLD.—The $10,000 certificates of in- 
debtedness offered on Dec. 8 (V. 117, p. 2351) were not sold, as no bids were 
received. Date Nov. 9 1923. Due May 9 1925. 


SAINT JOSEPH, Buchanan County, Mo.—BOND OFFFRING.— 
W. 8. Willerd, Cityw Compiroller. will receive separate bids until 4 pm.. 
Jan. 14 for the purchase of the following bonds: 
$750.000 city hall bonds. 

195.000 citv hespital bonds. 

Denom. $1,000. Due one-fifteenth of each issue on May 1 from 1927 to 
1941 inel. A certified check or cashier’s check for 2% of issue required. 
Bidder to pay attorney’s fees. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND OFFERING .— 
W.H. Borgen, County Auditor, will receive bids until 1:30 p. m. Dec. 27 
for the following 5% bonds: 
$92,119 OS trunk highway reimbursement bonds maturing on Dec. 1 as 

follows: $10.119 08, 1933: $10,000, 1934 to 1941, inclusive, and 

Poe $2.000. 1942. Denom. $1.000 and 1 for $1,119 08. 
41,777 68 trunk highway reimbursement bonds maturing on Dec. 1 as 
follows: $3,777 68, 1933. and $4,000, 1934 to 1940. inclusive, 
and $5.000. 1941 and 1942. Denom. $1,000 and 1 for $777 68. 
_ Date Dec. 1 1923. Principal and semi-annual interest (J. & D.) payable 
in gold coin at the American Exchange National Bank, New York City. A 
certified check for 2% of issue, payable to the County Treasurer, required. 
The approving opinion of John C. Thomson, New York City. will be fur- 
nished to purchaser, free of charge. The payment for and delivery of said 
bonds to be made at the Countv Treasurer's office. in the County Court 
House, in the City of Duluth, Minn. If payment for and delivery of said 
honds is desired at anv other place, it shall be at the expese of the buyer. 
The official circular offering these bonds states: ‘‘There has never heen any 
default in the payment of any bonds or interest thereon by St. Louis County. 
There is no controversy or litigation pending or threatening the validity of 
the proceedings under which thess bonds are issued, or affecting the boun- 
daries of said county. or the title of the present officers of St. Louis County 

to their respective offices."’ 


ST. LOUIS, Mo.—BOND SALE.—Roosevelt & Son of New York have 
purchased $500,000 (part of an authorized issue of $8 650,009 voted on 
Feb. 9—see V. 116. p. 746) 4%% establishing. opening 2nd widening 
street bonds, at 100.481, a_ basis of about 4.46%. Date Dec. 1 1923. 
Due on Dec. 1 as follows: IN. 1928: $20.NN0, 1929 and 1930; $22.000, 
1931 and 1932; $24. , 1933; $25.000. 1924: $26.000, 1925: 000, 
1926 and 1937: $39.900. 1938 and 1939; $33,000, 1940; $34,000, 1941; 
$36 .000, 1942 and $37,000. 1943. 


ST. PAUL, Ramsev County, Minn.—BOND OFFERING.—Sealed 
proposals will be received by E. M. Skipton. Citv Comptroller, until 10 a.m. 
Jan. 4 for the purchase of all or any part of the following coupon or registered 
bonds bearing interest at a rate not to exceed 4%%: 
$500,000 water-works bonds maturing on Jan. 1 as follows: $8.00, 1925, 

and 1926; $9.000. 1927 and 1928; $10.N00, 1929 and 1930; $11,000, 
1931 and 1932; $12.000, 1933 and 1934; $13.000, 1935 and 1936: 
$14,000, 1937 and 1938: $15.000, 1939: $16.000, 1940 and 19411 
$17,000, 1942; $18,000, 1943; $19,000, 1944; $90,000, 1945: 
$21,000, 1946; $22.000, 1947: $23.000. 1948: $94,000. 1949 
$25,000, 1950; $26,000. 1951; $27,000, 1952; $28,000, 1953, and 
$29,000, 1954. 


a bonds maturing on Jan. 1, the same as the water bonds 
ahove. 


500,000 


190,000 school bonds maturing Jan. 1 1954. 
500,000 pemponans improvement revolving fund bonds maturing Jan. 1 


Denom. $1,000. Date Jan.11924. A certified check for 2% of amount 
hid for, required. The approving opinion of Ambrose Tighe and O. H. 
O'Neill of St. Paul and John C. Thomson, New York City. will be furnished 
at time of sale. Principal and semi-annual interest payable at the office of 
oe eseeannnes of Finance, or at the financial agent of the City in New 

Tork City. 

SALT LAKE CITY, Salt Lake County, Utah.—BOND SALE.—The 
$500 000 5°% coupon or registered refunding bonds offered on Dec. 13 
(V. 117. p. 2351) were purchased by the Palmer Bond & Mte«e. Co. of Salt 
Lake Citv and the Old Colony Trust Co. of Boston jointlv at a premium of 
&10 802 60. equal to 102.16, a basis of about 4.72%. Date Jan. 1 1924. 
Due $25.000 vearlyv on Jan. 1 from 1925 to 1944 incl. Notice that this bid 
wes one of the highest received was given in last week’s issue, page 2680. 

The following is a list of the bids received: i 

Name of Bidder— Premium. 
Crosby. McConnell & Co., Denver, First National Co., St. Louis, 

and First National Corporation, Boston__---- Sex = 
Ferris & Hardgrove, Blodget & Co. and Taylor, Ewart & Co___--.- 6,550 
A. B. Leach & Co.. Chicago. --.--- TASES ORE ETT 
Stevenson, Perry, Stacy & Co., Chicago, and United States Na- 

tional Co., Denver_-_-.-.--- ays : ail See 
Rutter & Co. and H. L. Allen & Co., N. Y., and Este & Co., Denver_ bet 4 
a oon 


Central Trust Co., Salt Lake City 

Halsey. Stuart & Co., Continental & Co 
Bank and Northern Trust Co . 6.340 

National City Co., New York City- ; . Re 8,295 

Bankers Trust Co. and Hannahs, Ballin & Lee, New York, and 
Bosworth, Chanute & Co., Denver a eee 

{Irving Bank-Columbia Trust Co., New York City - -- 1,600 

F. E. Calkins & Co i Nia 5s thin dk an 

Emerv, Peck & Rockwood, Merrill, Oldham & Co., Seipp, Princell 
& Co. and Seasongood & Maver_-_-__-_-_-- an didecci-calaaie x: in 

First Trust & Savings Bank and Illinois Merchants & Trust Co- -- 

Paine, Webber & Co___-_- aa 

A. G. Becker & Co., Hinton, Lambert & Co. and Stern Bros. & Co__ 8,11! 

C.W. McNear & Co., Chic., and Sidlow, Simons, Fels & Co., Denver 7,850 

Fldredge & Co . ae p ‘ 9,050 

Boettcher, Porter & Co., Clark Williams & Co. and Redmond & Co. 

Palmer Bond & Mortgage Co. and Old Colony Trust Co 

Jelke, Hood & Co. and Geo. W. Vallery & Co-_-_.- ‘ . 

Eastman, Dillon & Co., Austin, Grant & Ogilby and Benwell, 
Phillips & Co Pe 4 . 9.58 

E. H. Rollins & Sons, Lehman Bros. and Smith-Moore & Co 4,050 

Harris Trust & Savings Bank and the International Trust Co__._.- 5,5€ 
The cents in each case are omitted. 

In addition to bids on the 5% rate above enumerated, the following 
additional offers at varving interest rates were submitted: : 
Jelke, Hood & Co. and Geo. W. Vallery & Co.—For the entire issue bearing 

4% % interest, a premium of $1.925. 

Palmer pend & Mortgage Co.—For entire issue bearing 4% % interest, 
a premium of $1.556. 

Eldredge & Co.—For the $300,000 bonds maturing from Jan. 1925 to 1936, 
ne. are 5% int., ont S500 000 maturing Jan. 1937 to 1944, incl., 

ring % int., par and accrued interest. 

E.H. Rolling sors: Lehman Bros. and Smith, Moore & Co.—For $300,000 
bonds due 1935 and 1936 and bearing 5% int., and $200,000 bonds due 
1937 to 1944, bearing 4% % interest, a premium of $150. For $400,000 
due 1925 to 1940 and bearing 5% int. and $100.000 bonds due 1941 to 
1944. incl., and bearing 4% % int., a premium of $150. 

Harris Trust & Sav. Bank and the International Trust Co.—For $325,000 
bonds maturing 1925 to 1937, incl., bearing int. at 5%, and $175,000 
bonds maturing 1938 to 1944, incl., bearing int. at 4% %, a premium 


of $400. 

Eastman, Dillon & Co., Austin, Grant & Ogilby and Benwell, Phillips & 
Co.—For the entire issue bearing 4% % int., a premium of $2,300. For 
the entire issue bearing int. at the following rates: Bonds due from 
Jan. 1925 to Jan. 1929 and from Jan. 1941 to Jan. 1944 at the rate of 
a Ooo from Jan. 1930 to Jan. 194v at the rate of 4% 7% int., a premium 
oO ‘ 

The cents in each case are omitted. 


SAN JACINTO COUNTY COMMON SCHOOL DISTRICT NO. 15, 
Texas.— BONDS REGISTERED.—The State Comptroller of Texas reg- 
istered $3,200 5% 5.20 year school bonds on Dec. 14. 


SANTA CRUZ, Santa Cruz County, Calif.—BOND SALE.—Durin 
the month of September the First National Bank of Santa Cruz purche 
$200,000 5% water works improvement bonds at a premium of $502 20, 


5645 
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equal to 100.251.. Denom. $1,000 and $500. Date Aug. 1 1923. Int. 


F.-A. Due 1932 to 1963. 


SCANDIA SCHOOL DISTRICT NO. 11, Burke County, No. Dak.— 
CERTIFICATE OFFERING.—Bids will be received by (Mrs.) Louise 
Ortlip, District Clerk, at the County Auditor's office in Bowbells, until 
10 a. m. Dec. 31 for $1,000 7% certificates of indebtedness. Denom. $500 


Int. semi-annually. Due in 18 months. A certified check for 5% of 
bid required. 


SCIOTO COUNTY (P. O. Portsmouth), Ohio.— BOND OF FERING.— 
Roy H. Coburn, Clerk Board of County Commissioners, will receive sealed 
bids until 1 p. m. (central standard time) Dec. 24 for $50,000 5% % Court 
House bonds. Interest M.&8. Due yearly on Sept. 1 as follows: $2,000 
from 1925 to 1947, inclusive, except the years 1929, 1934, 1939 and 1944, 
when $3,000 becomes due. Certified check for 10% of the amount of bonds 
bid for, payable to the County Treasurer, required. Purchaser to take up 
and pay for bonds within ten days from time of award. 


SHANSVILLE, Tuscarawas County, Ohio.—BOND OFFERING.— 
R. F. Penrod, Village Clerk, will receive sealed bids until 12 m. Dec. 28 
for $1,400 6% water-works improvement bonds. Denom. $140. _ Date 
Nov. 19 1923. Interest M.& N. Due $140 each six months from May 1 
1924 to Nov. 1 1928, inclusive. Certified check for 10% of the amount of 
bonds bid for, payable to the Village Treasurer, required. Purchase to 
take up and pay for bonds within ten days from time of award. 


SHELBY, Richland Count » Ohio.— BOND OFFERING. -Until 12 
m. Jan. 10 Bert Fix, Director of Finance and Public Records, will receive 
sealed proposals for $19,298 71 5% Main Street special] assessment (property 
owners share of constructing, resurfacing and repairing) bonds. Denom. 
1,000 and one for $1,298 71. Date Dec. 15 1923. Interest A. & O. 15. 
Jue yearly on Oct. 15 as follows: $2,298 71 1924. $2.000 1925 to 1932, 
incl., and $1,000 1933. Certified check for 5% of the amount of bonds 
bid for, payable to the above official, required. 


SMITHFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Smithfield), 
Jefferson County, Ohio.—BOND SALE.—The First National Bank of 
Smithfield has been awarded an issue of $12,000 6% school bonds at 
101.04, a basis of about 5.75%. Principal and semi-annual interest 

ayable at Smithfield. Due $1.200 yearly on Aug. 1 from 1924 to 1933, 
nelusive. This is part of a total] amount of $18,000, favorably voted upon 
this year. 


SOLANO COUNTY RECLAMATION DISTRICT NO. 2060 (P. O. 
Fairfield), Calif.—BOND SALE.—On Nov. 26 the Bay & River Dredge 
Co. purchased $40,000 6% improvement bonds at 100.6297, a basis of 
about 4.95%. Denom. $1,000. Date Aug. 1 1229. Int. J.-J. Due 
July 1 1942. 

SOLON TOWNSHIP SCHOOL DISTRICT (P. O. Solon), Cuyahoga 
County, Ohio.—BOND OFFERING.—H. E. Gildard, Clerk Board of 
Education, will receive sealed bids until 12 m. (central standard time) 
Feb. 5 for $3,000 6% coupon fire purpose bonds. Denom. $300. Date 
Feb. 5 1924. Prin. and semi-ann. interest (A. & O.) payable at the Cha- 

in Falis Banking Co. of Chagrin Falls. Due $600 yearly on Oct. 1 from 

925 to 1929, incl. Cert. check for 10% of the amount of bonds bid for 
payable to the District Treasurer, required. 

ph 

y 


SOUTH BEND SCHOOL CITY (P. O. South Bend), St. Jose 
County, Ind.—BOND OFFERING.—Sealed bids will be received 
William Clem, Treasurer Board of Trustees until 1 p. m. Jan. 29 for $400,- 
000 4%% coupon school bonds. Denom. $1, Date Feb. 5 1924. 
Prin. and semi-ann. interest (J. & J.) payable at the Union Trust Co. of 
South Bend. Due $40,000 yearly on Feb. 1 from 1934 to 1943, incl. The 
district will furnish the blanks for the bonds at its own expense. 

SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN .— 
A temporary loan of $500,000, dated Dec. 9 1923 and maturing Nov. 7 
1924, has been awarded to the Old Colony Trust Co. of Boston on a 4.09% 
discount basis plus a $12 premium. 

SPUR INDEPENDENT SCHOOL DISTRICT (P. O. Spur), Dickens 
County, Texas.—BONDS REGISTERED.—The State cx mptroller of 
‘Texas registered $45,000 6% 10-40 year school bonds on Dec. 13. 

SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND SALE.— 
Geo. B. Gibbons & Co. of New York have been awarded the $125,000 4% % 
road bonds offered on Dec. 14—V. 117, p. 2570—at 102.11, a basis of 


about 4.22%. Date Jan.11924. Due yearly on Jan. 1asfollows: $5,000 
1925 to 1929, incl., and $10,000 1930 to 1939, incl. 





_SUGAR CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Waynes- 
ville, R. F. D. No. 1), Warren County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by F. A. Wright. Clerk Board of Education, 
until 12 m. Dec. 29 for $75,000 5% school bonds. Denom. $1,000. Date 
May 1 1923. Int. semi-ann. Due yearly on Sept. 1 as follows: $3,000 
1924 to 1944, incl., and $4,000, 1945 to 1947, incl. Enclose a certified check 
for 1% of the amount bid for, gayable to the District Treasurer. Legality 
approved by Peck, Shafer & Williams, of Cincinnati. These bonds were 
offered on June 14—V. 117, p. 3031. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.— 
Scott Porter, Clerk Board of County Commissioners, will receive sealed 
bids until 12 m. Jan. 3 for $23.000 544% Sanitary Improvement No. 28 in 
Main Sewer District No. 8, Sub-district ‘‘A’’ and Main Sewer District 
No. 10, Sub-district “A’’ bond Denom. $1,000. Date Dec. 1 1923. 
Prin. and semi-ann. int. (A. & O.), payable at the County Treasurer's 
office. Due yearly on Oct. 1 as follows: $2,000 1926 to 1936, incl., and 
$1,000 1937. Certified check for 5% of the amount of bonds bid for 
required. 

BOND SALE.—On Dec. 14, the $132,000 5% % Sec. ‘‘P"’ of the Cuyahoga 
Falls Road, I.C. H. No. 91 Impt. special assessment bonds offered on that 
date V. 117, p. 2570. were awarded to Seasongood & Mayer of Cincinnati 
at 102.31, a basis of about 5.05%. Date Jan.11924. Dueyearly on Oct. 1 
as follows: $14,000, 1925: $15,000, 1926 and 1927: $14,000, 1928; $15,000, 
1929 and 1930: $14,000, 1931: and $15,000, 1932 and 1933. 


TAYLOR, Williamson County, Texas.—BONDS REGISTERED.— 
On Dec. 15 the State Comptroller of Texas registered $50,000 5% serial 
municipal park bonds. 

TEXAS (State of).—BONDS PURCHASED BY STATE BOARD OF 
EDUCATION.—The following, aggregating $143.750, is a list of the 
bonds purchased at par and accrued interest by the State Board of Educa- 
tion on Dec. 10: 

6% Bonds. | 5% Bonds. 
Barksdale Ind. 8. D______-- $8,000)! Eagle Lake Ind. 8. D 
Bexar Co. C.8. D. No. 5%-- 10,000|Comstock Ind. 8. D 
Comanche Co. C.8.D.No.17 800 | Huckabay Ind. 8. D 
Comanche Co. C.8.D.No.68 650 | Jefferson Ind. S. D 
Coryell Co. C.8.D.No.40_-. 3,000) Union Hill Ind. 8. D 
Coryell Co.C.8.D.No.52_. 6,000|Lamar Co. C. 8. D. No. 2 
Live Oak Co. C.8. D. No. 28 5,000!Lynn Co. C. 8. D. No. 18-.- 
Lynn Co. C. . No. 4 3,800 | Ochiltree Co. C. 8. D. No. 1- 
Lynn Co. C. : <4) Co. C. 8. D. No. 22 
Lynn Co. C Runnels & Coleman Com. 


Lynn Co. C. Co. Line 8. D. No. 37- 
Lynn Co. C. 
Smith Co. C. § 


THOMASVILLE, Thomas County, Ga.—BOND SALE.—The Lowry 
Bank & Trust Co. of Atlanta, has purchased the two issues of coupon 4% % 
bonds offered on Dec. 17—V. 117, p. 2570—at 98.11, a basis of about 4.66%: 
$15,000 impt. bonds maturing $5, yrly. on Jan. 1 from 1925 to 1927, incl. 
140,000 school bonds maturing $5,000 yrly. on Jan. 1 from 1927 to 1954. 
Date Jan. 1 1924. 

TIFFIN RURAL SCHOOL DISTRICT (P. O. Defiance), Defiance 
County, Ohio.—BOND OFFERING.—Until 12 m. Dec. 29 sealed bids will 
be recenved by Glenn F. Hockman, Clerk Board of Education, for $12,486 89 
6% school bonds. Denom. $780 and one for $786 89._ Date Dec. 10 
1923. Prin. and semi-ann. int. (F. & A.) payable at the Board of Educa- 
tion. Due each six months as follows: $786 89 Feb. 1, and $780 Aug. 1 
1924 and $780 Feb. 1 1925 to Aug. 1 1931 incl. Certified check for 24% 
of the amount of bonds bid for required. 

TONAWANDA (Town of), Erie County, N. Y.—BOND OFFERING: 
—~J. Fred. Moore, Town Supervisor, will receive sealed bids until Pi m-: 
Jan. 4 for $1.150,000 4%% Crosstown Blvd. bonds. Denom. $1,000. 
Date Jan. 1 1924. .J.&J. Due yearly on Jan. 1 asfollows: $40,000, 
1928 to 1937 incl.; $45,000, 1938 to 1947 incl., and $50,000, 1948 to 1953 
incl. Legality approved by Clay & Dillon of New York. Certified 
check for 5% of the amount of bonds bid for required. These bonds were 
previously offered for sale on Dec. 17—V. 117, p. 2570. 

TORONTO VILLAGE SCHOOL DISTRICT (P. O. Toronto), Jef- 
ferson County, Ohio.—BOND SALE.—The $38,513 24 6% school fund- 
ing bonds offered on Dec. 17 (V. 117, p. 2463) were purchased by the Na- 
tional Bank of Toronto of Toronto for $39,105, equal to 101.27, a basis of 
about 5.64%. Date Dec. 11923. Due each six months as follows: $2,500 
Feb. 1 1924 to Feb. 1 1931 incl., and $1,013 24 Aug. 1 1931. 
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of December, 192: 


Attest: 


BALLARD & COMPANY 
Members New York Stock Exchange 


City Clerk. 


$750,000 


CITY OF MEMPHIS 


SALE OF REVENUE NOTES 
Series 1924 


Sealed bids will be received by C. C. Pashby, 
City Clerk of Memphis, Tennessee, at the City 
Hall until 2:30 o’clock Wednesday, January 2nd, 
1924, for Seven Hundred and Fifty Thousand 
($750,000.00) Dollars of Revenue Notes. 
notes are issued in anticipation of the taxes for 
They will bear date January 1, 1924, and 
mature September 1, 1924. 
per annum evidenced 
months on March Ist, six months on September 

Full faith and credit of the City of Memphis 
pledged to pay prectpa and interest. 
interest paid in Memphis or 
New York at option of holder. 

Notes printed and delivered by the City of 
Memphis in New York or equivalent. 

Legal opinion John C. Thomson, Esq., attor- 
ney-at-law, New York City, as to validity of 
notes furnished by City. 

Certified check $5,000.00 as good faith deposit 


ice may be named by premium or by basis 
rate and may be mailed or wired. 
Right reserved to reject any and all bids. 
Done at ian Tennessee, this 18th day 


ROWLETT PAINE, Mayor. 
C.C. Pashby, 
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Connecticut Securities 











BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 
New York 





provements, 


90 Pine 








IF 


you are looking for an executive 
accountant and manager, who 
can relieve you of many details 
and install money saving im- 
highly 
mended by well known bankers 
and business men, seeking re- 
sponsible connection, write to 
Box A-1, Financial Chronicle, 
Street, 


Hibernia Bank Building, New Orleans 


New York Atlanta Dallas 
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MOORE, HYAMS, & CO., Inc., 


401 Canal-Coml. Bldg. 
NEW ORLEANS 


New York. 
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TRAVIS COUNTY 
At an election held on Dec. 14 a proposition to issue $1,500,000 road 
bonds carried. This <— was defeated at an election held on 
Oct. 25—see V. 117, p. 2025. 
TROY, Rensselaer County, N. Y.—BOND OFFERING.—William 
A. Toohey, City Comptroller, will receive sealed bids until 10 a. m. Dec. 
22 for the purchase of the following 4% % coupon or registered bonds: 
$50,000 Bureau of Water and Dept. of Public Safety Bldg bonds, 1923. 
Denom. $1,000 and $500. Due $2,500 yearly from 1925 to 
1944 inclusive. 

32,000 Public School Impt. Bonds, 1923. Denom. $1,000 and $600. 
Due $1,600 yearly from 1925 to 1944 inclusive. 

Date Jan. 1 1924. Certified check for 1% of the amount of bonds 
bid for, payable to the City, required. Basis tids will not be considered. 
Financial Statement Dec. 12 1923. 


(P. O. Austin), 


Texas.—BONDS VOTED.— 


i Cro. £0 ss. cencoestaanccdibeamameee saibcewel $3 134,695 31 
WN nn nn tnt ce AGRe see Ns odene ovo d 2,178,261 24 
a Et i ST RE I LN LEER, TE ID 158,070 23 


Certificates of indebtedness for harbor and dock and public 


improvements (temporary loan) ---....-.....-..._-____- 1,326,000 00 
Revenue bonds for liquor tax rebates__._...__.._.________- 3,200 00 
Real estate assessed valuation for 1924._....._.___________ 60,735,582 00 
Franchise assessed valuation for 1924.__-__._____.______- 4,435,740 00 


Total assessed valuation for 1924_.._.._.-__-----------__- 65,171,322 00 
Population (1920 census), 72,013. 


TULLER SCHOOL DISTRICT NO. 25, Ransom County, Neo. Dak. 
—CERTIFICATE SALE.—The $2,500 certificates of indebtedness offered 
on Dec. 1—V. 117, p. 2463—were purchased by E. C. Lucas at par as 7s.. 
Date Nov. 1 1923. Due May 1 1925. 

TUSCALOOSA, Tuscaloosa County, Ala.—BOND OFFERING.— 
Sealed bids will be received by M. G. Kush, City Clerk, until 10 a. m. 
Jan. 8 for $350,000 5% coupon school bonds. Denom. $1,000. Date 
Jan.11924. Int.J.&J. Due Jan. 11954. A certified check for $10,000 
payable to the above official, required. 

VENICE UNION HIGH SCHOOL DISTRICT, Los Angeles County 
Calif.—BOND OFFERING.—Sealed proposals will be received until j1 
a. m. Jan. 7 by L. E. Lampton, County Clerk (P. O. Los Angeles). for 
$225,000 5% school bonds. Denom. $1,000. Date Jan. 1 1924. Prin. 
and semi-ann. int. pore at the County Treasury. Due $5,000 vearly 
on Jan. 1 from 1929 to 1945 incl., and $10,000, Jan. 1 1946 to 1959 inel. 
A certified or cashier's check for 3% of issue, payable to the Chairman 
Board of Supervisors, required. The assessed valuation of the taxable 
property in said school district for the year 1923 is $17,587,040. and the 
amount of bonds previously issued and now outstanding is $580,000. 

VENTNOR, Atlantic County, N. J.—BOND OFFERING.—Chas. E. 
Reppetto, City Clerk, will receive sealed bids until 8 p. m. Jan. 28 for the 
es ase of an issue of 5% water bonds not to exceed $100,000, no more 

nds to be awarded than will produce a premium of $1,000 over $100,000. 
Denom. $1,000. Date Aug.11922. Interest F.& A. Due $5,000 yearly 
on Aug. 1 from 1943 to 1962, incl. Cert. check for 2% of the amount of 
bid payable to Enoch S. Turner, City Treasurer, required. Legality 
approved by Geo. 8. Clay of New York. 

VERMILLION COUNTY (P. O. Newport), Ind.—BOND SALE.— 
Breed, Elliott & Harrison of Indianapolis, have been awarded the $307,000 
5% County Court House Construction bonds offered on Dec. 14—V. 117, 

. 2352—for $316,827—equal to 103.20—a basis of about 4.60%. Date 

- 14 1923. Due each six months as follows: $7,000, July 1 1924 to 
July 1 1925, incl.; $8,000, Jan. 1 1926 to Jan. 1 1927, incl.; $7,000, July 1 
1927; $8,000, Jan. 1 1928; $7,000, July 1 1928 and $8,000, Jan. 1 1929 to 
July 1 1943, incl. 

VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 41 
(P. O. De Land), Fla.—BOND OFFERING.—Sealed bids wil[ be received 
until 10 a. m. Jan. 10 by V. W. Gould, Chairman Board of Public Instruc- 
tion, for $75,000 54% school bonds. Denom. $500. Date July 2 1923. 
Int. J. & J. Due on July 1 as follows: $10,000, 1930: $15,000, 1940 and 
$50,000, 1950. Legality approved by John C. Thomson, N. Y. City. A 
certified check for $750, payable to the Board of Public Instruction, re- 


q ° 

WALCOTT TOWNSHIP, Richland County, No. Dak.—CERTIFI- 
CATE OFFERING.—Iver A. Casperson, Township Clerk, will receive bids 
at the County Auditor's office in Wahpeton, until 2 p. m. Dec. 27 for 
$4,000 certificates of indebtedness. Int. rate not to exceed 7%. Due 
Nov. 15 1924. A cert. check for 5% of bid, required. 


WALPOLE, Norfolk County, Mass.—TEMPORARY LOAN.—The 


temporary loan of $50,000, maturing Mar. 14 1924, has been awarded to 
the First National Bank of Boston on a 4.22% discount basis plus a $1 90 


premium. 


WARD COUNTY (P. O. Minoc), No. Dak.—CERTIFICATE OFFER- 
ING.—R. W. Kennard, ae f Auditor, will receive bids until 2 p. m. 
Jan. 2 for $20,000 certificates of indebtedness. Denom. $5,000. Interest 
rate not to exceed 6%. Due July 2 1924. A cert. check for 5% must 
accompany all bids. 

WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Sardinia), Brown County, Ohio.—BOND OFFERING.—Albert Ellis, 





WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN .— 
On Dec. 17, the temporary loan of $100,000 offered on that date—V. 117, 
p. 2681—-was awarded to the Union Market National Bank of Watertown 
$8 3.15%. plus a premium of $1.75. Due $50,000 on May 30 and June 30 


WAYNESBORO, Burke County, Ga.—BONDS VOTED.—At an 


election held on Dec. 12 a proposition to issue $45,000 paving bonds carried 
by a vote of 230 to 17. 


WEST POINT, Cuming County, Nebr.—BOND SALE.—On Dec. 1 
the State of Nebraska purchased $64,000 5% intersection paving bonds at 
ar. Denom. $500 and $1,000. Date Dec. 1 1923. Int. J.-D. Due 
ec. 1 1943, bonds are optional 2 years after date. 


WEST SPRINGFIELD, Hampden County, Mass.—TEMPORARY 
LOAN .—A temporary loan of $100,000, maturing Nov. 7 1924, has been 
awarded to the West Springfield Trust Co. at 4.14%. 


WINTER PARK, Orange Comnty Fla.—BOND SALE.—The Bank of 
Winter Park has purchased an issue o' $100,000 road bonds at par as 5s. 


WOODBURY, Gloucester County, N. J.—BOND SALE.—The 
$360,000 434% school bonds offered unsuccessfully on Nov. 27—V. 117, 
p. 2463—have been awarded to the First National Bank of Woodbury at 
par. Date Aug. 11923. Due yearly on Aug. 1 as follows: $8,000, 1924 to ' 
1943, incl., and $10,000, 1944 to 1963, incl. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN .— 
The Merchants’ National Bank of Worcester has purchased a temporary 
loan of $800,000 on a 4.06% discount basis plus a $7 premium. Due 
$400,000 April 18 and May 20 1924. 


YABUCOA (Municipality of), Porto Rico.—BOND OFFERING.— 
Sealed proposals will be received by the Commissioner of Public Service, 
Police and Prisons until 10 a. m. Dec. 29 for $250.000 coupon municipal 
improvement bonds bearing interest at a rate not to exceed 54%. Denom. 
$1,000. Date July 1 1923. Prin. and semi-ann. int. payable and bonds 
deliverable at some bank or trust company either in Washington, D. C.,New 
York or Porto Rico, chosen by purchaser, to be designated by the Council 
of Administration. Due on July 1 as follows: $5,000, 1929 and 1930; $8,0003 
1931 to 1944 incl.; $10,000, 1945 to 1948 incl.; $15,000, 1949 and 19£&0; 
$20.000, 1951 and 1952, and $18,000, 1953. A certified check or bank draft 
for 2% of issue upon some national bank in the United States or Porto 
Rico, payable to the Commissioner of Finance, required. 


YELLOW MEDICINE COUNTY (P. O Billin 
TO BE OFFERED SHORTLY.—A special telegra 
yestere representative advises us that $75,000 roa 
shortly. 


YPSILANTI AND AUGUSTA TOWNSHIPS AGRICULTURAL 
SCHOOL DISTRICT NO, 1 (P. O. Rural Route No. 2, Ypsilanti), 
Washtenaw County, Mich.—BIDS REJECTED.—All bids received for 
the $190,000 school bonds offered on Dec. 18 (V. 117, p. 2682) were rejected. 


CANADA, its Provinces and Municipalities. 
BRITISH COLUMBIA (Province of).—CERTIIFCATE SALE.—The 
‘‘Monetary Times’’ reports that the following certificates have been issued 
by the Municipal Department upon the following dates: 
Oct. 24—City of North Vancouver, $14,500 6% 15-year, for schools. 5 
Oct. 27—City of North Vancouver, $6,500 6% 10-year, for local improv’ts. 
Oct. 27—City of North Vancouver, $1,800 6% 10-year, for local improy’ts. 
Nov. 9—City of North Vancouver, $5,300 6% 10-year, for local imprv’ts. 
Nov. 14—City of Kamloops, $3,692 6% 10-year, for local improvents. 
Dec. 3—City of Salmon Arm, $1,000 7% 10-year. 
Dec. 3—City of Salmon Arm, $1,600 7% 10-year. 


CAMPBELLTON, N. B.—BOND OFFERING.—John T. Reid, Clerk, 
will receive sealed bids up to 12 m. Dec. 24 for $70,000 5% water-works bds, 


KENOGAMI, Que.—BOND SALE.—The Three Rivers Bond & Mortgage 
Co. purchased an issue of $35,000 544% 20-installment bonds at 97.03, a 
basis of about 5.87%. 


OSHAWA, Ont.—BOND SALE.—It is reported that an issue of $200 ,000 
5% % 20-year bonds has been awarded to Stewart, Scully & Co. at 101.06, 
a basis of about 5.37%. 


THREE RIVERS, Ont.—BOND SALE.—An issue of $65,000 5%% 
20-year bonds has been sold, it is stated, to L. G. Beaubien & Co. at 98.80. 


YORK TOWNSHIP, Ont.—BOND SALE.—It is reported that the 
award of Township of York bonds was made on Dec. 17 to McLeod, Young, 
Weir & Co. and Bell, Gouinlock & Co. The list of tenders was received for 
$90,000 5% %., maturing in 20 installments; $100,000 5%, maturing in 30 
installments: $25,000 54%, maturing in 10 installments; $200,000 5%, 
ae in 25 ea TBE AP ad 50 6%, maturing in 10 installments. 
This makes a total o 4 . 50. 

The tenders were as follows: McLeod, Youne, Weir & Co., Bell, Gouin- 
lock & Co., 99.48; Macneill, Graham & Co., C. H. Burgess & Co., Nesbitt, 
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Clerk Board of Education, will receive sealed bids until 1 p.m. Dec. 29 for | Thomson & Co., Aird, Macleod & Co., 99.137; Matthews & Co., R. A. 
$3,600 6% coupon school bonds. Prin. and semi-ann. interest (F. & A.) | Daly & Co., 99.08; A. E. Ames & Co., 98.932; Wood, Gundy & C 0., 98.597; 
payable at the First National Bank of Sardinia. Payable in 16 annual | Dominion Securities Corp., 98.359; W. A. Mackenzie & Co., 97.863. 
installments. The township is securing their money at about a 5% % rate. 
————_| 
FINANCIAL FINANCIAL 
M ll N ° Ba k PUBLIC UTILITIES tin 
on t growing communities 
e a lona n A Pittsburgh banking connection 
TT that carries with it the advantages operated and financed 
PI SBURGH, PA. of prestige, strength and an intimate 
knowledge of local affairs is enjoyed THEIR SECURITIES 
by out-of-town banks, corporations 
' and individuals served by this offered to investors 
C institution, 
a we a MIDDLE WEST 
$12,000,000 UTILITIES CO. 
Suite No. 1500 
: Correspondence Invited 78 West Adams St. 
Chicago, Illinois 

















Liquidation 


FIRST NATIONAL BANK 
Franklin, Pa. 

The First National Bank of Franklin, located 
at Franklin in tne State of Pennsylvania, is closing 
its affairs. All noteholders and other creditors 
of the Association are therefore hereby notified 
to present notes and other claims for pa ent. 
THEFIRST NATIONALBANKOFF NKLIN 

By F. W. OFFICER, Cashier. 

December 18, 1923. 


NOTICE OF LIQUIDATION.—The First 
National Bank of Farrell, in the State of Penn- 
sylvania, is closing its affairs. All noteholders 
and other creditors of the association are there- 
fore y «a — to | oe the notes and 

ther c or ment. 
’ FRED C. McGILL, President. 
Farrell, Pa., Nov. 20th, 1923. (@y 
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F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation o 
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Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St 
Harris Trust Buildin . 


CHICAGO. ILLINOIS 
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Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detreit Steck Exchange 
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WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bond» 
Members Detroit Stock Exchange 


Penobscot Building DETROIT 





Memberc of Octroit Stock Excharsg 


Charles A. Parcells & Co 


INVESTMENT SECURITIES 
PENOSSCOT BUILDING, DETROIT, MICi 





Livingstone, Highie & Compan: 
Municipal & Corporation Bonds 


Dime Savings Bank Bidg., 
DETROIT 














HAYDEN, VAN ATTER & CO. 
Investment Bonds 





Penobscot Building 
Detroit 


Grand Rapids Savings 
Bank Building 
Grand Rapids 




















HARRIS, SMALL & Co. 


180 CONGRESS ST., W 
DETROIT 








INDIANAPOLIS 


eee PALPAA IY PARAL ALR PPA PADS 


Fietcher net Americes Company 
Pacer AOR ry 


Conducts a general Inv Investment busines 


Branches 
Chieago Detroit 
33 Se. La Salle 2819 Dime Bank Building 
South Bend Louisville 
616 Oitizens Bank Bldg. 511 Inter-Southern Bldg. 


BREED, ELLIOTT & HARRISOX 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwauke. 
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Municipal Bonds 
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NEWTON TODD 


Local Securities and 
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ALBERT FOYER 


roder News Bidg. CLEVELAND 0. 


Listed 


CHICAGO 
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investment Coben 


Safe Investments Since 1855 
8. KE. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 





Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 
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Cammack & Company 
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CHICAGO, ILLINOIS 
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COTTON, GRAIN. SUGAR AND COFFEE MERCHANTS ann BROKERS 
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Obas. O. Oorn Paul Schwars 
August Schierenberg Frank a. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


18 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
w Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchang: 
ASSOCIATE MEMBERS OF 
Liverpoo! Cotton Association 








Geo. H. McFadden & Bro. 


| 
| COTTON MERCHANTS 
| 





PHILADELPHIA — 
NEW YORK - Cotton Exchange Building 


Dealers in American. F.gyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
Societe d'Importation et de Commission, Havre 
N. V. McFadden’s Cie. voor Import en Export, Rotterdam 





Johnson & Turner, Ltd., Lisbon 

Juan Par y Cia., Barcelona 

Fachiri & Co., Milan 

Geo, H. McFadden South American Company, Inc., Lima, Peru 
Geo, H. McFadden & Bro.,’s Ageney, Central P. O. Box 55, Osaka, Japan 
Geo. H. McFadden & Bro.’s 








gency, Box 1029, Shanghai, China 








| 
| Geo. H. McFadden & Bro.’s Agency, Gothenburg 
' 

















GWATHMEY & CO. 


Cotton Exchange Bld., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool! Cotton Aassoclatior 








FENNER & BEANE W. R. CRAIG & CO. 


Merchants and Brokers 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS COTTON 
BROKERS Adembers New York Cotton Exchange 
Members Bowling Green 0480 





Wew Yerk Stock Exchange 

New Yerk Cotton Exchange 60 Beaver St., New York 
New Orleans Cotton E: 

New bi ha Produce Exchange 


of Trad 
dene Coneeture tune ||| ROBERT MOORE & CO. 
Associate Members 44 Beaver Street, New York 
Liverpool Cetton Association COTTON MERCHANTS 


Private Wires—New York, New Orleans, 
Chicago and throughout the South. Members New York Cotton Exchang¢ 















































Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange. 














Established 1886 
H. Hentz & Co. James Talcott, Inc. 
Cotton Exchange Bldg. 55 Congress Street 
NEW YORK BOSTON, MASS. Founded 1884 
COMMISSION MERCHANTS 
AND BROKERS 225 Fourth Ave., 


Members of New York City 
New York Stock Exchange 
New York Oottop Exchange 








Gow Same Seaban. —_ Entire production of Textile 
see Mills sold on commission 
isrepess Cates Aavasietien and financed. 

















Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 


PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL. 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 60 Years 








Hopkins, Dwight & Co. 


COTTON 


and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORK 








Orders promptly executed in 
COTTON AND GRAIN 
Weekly Bulletin on _ the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New Yerk Cetten 
Members Liverpeo]l Cetten 








Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 


sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent ‘manner. 











‘Ass’ 
608 Cotton Exchange Bldg NEW YORK 














~~ WANTED. 


FINANCIAL CHRONICLE __ 






POSITIONS WANTED 








UNDERWRITERS 


Industrial organization, national in scope, 
numbering among its customers leading in- 
dustrial concerns of the United States, 
offers $400,003 preferred stock, 8%, cumu- 
lative, with a portion oi its common stock. 
Founded twelve years ago with a nominal 
capita!, the balance sheet represents aud- 
ited assets in excess of $1,000,000. Opera- 
tions profitable, earning record excellent. 
For last fiscal period, earnings three times 
dividend requirements, and for last four 
years, $255,058.57 net. 


The directors of the company are all actively 
engaged in the management and operation 
of the business and an active participant on 
the directorate is the president of nationally 
known chain stores company. 


Correspondence solicited with underwriters 
and capable distributors interested in pur- 
chase of all, partial commitment or partici- 
pation. 


Address Box G 1, Financial Chronicle, 90 
Pine St., New York. 








WANTED 


Management of New York Office or Bond Department 
by 
Experienced Sales Executive, with years of training in 
Municipal and Corporation bonds. 


Now one of principal officers well known bond firm. 

Wide acquaintance among dealers. Broad knowledge of markets. 
Over fifteen years activity financial work. 

Previously connected prominent banking houses. 

Profit sharing arrangement with adequate guarantee required. 
Sound business reasons for considering new association. 

References exchanged when mutually satisfactory details arranged. 


Box G 2, Financial Chronicle, 90 Pine Se., N. ¥. 

















Stock & Bond ‘Issues 
of 
Public’ Utility and Industrial 
Companies Underwritten 


A New York’Stock” Exchange Underwriting House would be 
interested in hearing from Public Utility and Industrial 
Companies desiring to float stock or bond issues. Address 
in confidence Box A 43, Financial Chronicle, 90 Pine Street, 
New York City. 








MANAGER 
BOND DEPARTMENT 


Thoroughly experienced 
successful Manager (40) 
Bank Bond Department 
seeks early connection simi- 
lar capacity, Chicago, Ohio 
East, or supervising Trust 
Fund Investments, will con- 
sider high grade bond house 
or buying dept. Insurance 
Companies. Thorough rail 
man. Best references. Mod- 
erate salary. Box F 4, Fi- 
nancial Chronicle, 90 Pine 
Street, N. Y. 








STATISTICIAN 
BOND TRADER 


Desires position with New 
York Stock Exchange or In- 
vestment House. Thorough 
knowledge of securities and 
their values. Several years’ 
Wall Street experience. Best 
references given. Box E-8, 
Financial Chronicle, 90 Pine 
Street, New York. 











ADDRESSED TO HOUSES 
OF ISSUE. 


—if you would distribute invest- 
ment securities under modern 
merchandising methods, 


— if you would appreciate fifteen 
years’ investment banking ex- 
perience in buying and selling 
(wholesale ant retail), statis- 
tical, financial and executive 
capacities, 


—if you would have associated 
with you a man of real ability, 
personality, character and vision 
who is NOT a “yes” man, 
then you would profit by an in- 
terview.which we shall be pleased 
to arrange, with the man de- 
scribed above. Address Box K, 
care Commercial & Financial 
Chronicle. 











WANTED 














WANTED 


Broker, Fiscal Agent, In- 
vestment Banker or influ- 
ential individual to act as 
Manager in selecting and 
appointing brokers on com- 
mission in private sale of 
unusually well secured large 
bond issue. Syndicate or 
underwriting not wanted and 
no commitment required. Re- 
ply with references and ex- 
perience. Negotiations will 
be entirely confidential. Box 
H-1, Financial Chronicle, 90 
Pine Street, New York. 
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LGANIZATION 





ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 


Design and Construction of 
central station and industrial 
power plants and gas plants. 
We finance ous utility 
properties and projects. 


WILLIAM A. BAEHR Organization 


Ilinois Merchants Bank Bidg., 
230 South Clark Street, 
CHICAGO 




















Financial 























_ ; : 1923 
Simply Selling Service 
ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 
We have no securities for sale and are, there- 
fore, in a position to give disinterested advice. 
As custodian of securities we give this im- 
portant service. 
Our Officers will be glad to explain details 
to you. 
Acts as 
Trustee 
Under 
Acts as Transfer Agent or Registrar Mortgages 











CENTRALUNIONTRUST COMPANY 
OF NEW YORK 


PLAZA OFFICE 42ND ST. OF F(OE 
Fifth Ave.& 60th St. 80 BROADWAY,NEW YORE  MadisonAv.&4 dSt. 


Capital, Surplus and Undivided Profits over 34 Million Dollars 


Member Federal Reserve System 














—- 
—— 






































LEWIS E. ASHBAUGH 


CONSULTING ENGINEER 
INVESTIGATIONS AND REPORTS 
BUSINESS FINANCING 





Water Powers 
Industrials Utilities 
Development of Natura. Resources 

Explorations 


Domestic and Foreign 
Broadway, N. ¥. Phone 0689 Rector 








Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 

OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 








we 





H. M. CHANCE & CO, 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Orezel Building PHILADELPHIA 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - += + + «© «© «= « $2,000,009.00 
Surplus and Undivided Profits - +- $17,025,897.69 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to eheck and allows interest on dally balances. 


It holds and securities and other property, real and personal, fos 
estates, corporations individuals, and acts as Trustee under te mort- 
gages, and as Registrar and Transfer Agent for corporate bonds stocks. 


EDWARD W. SHELDON, President 

WILLIAM M. KINGSLEY, ist Vice-Pres, WILLIAMSON PELL, Vice-President 

WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 

CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst, Secretary 

WILLIAM C., LEE, Assistant Secretary THOMAS H, WILSON, Asst. Secretary 

WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 

JOHN A. STEWART, Chairman of the Board 


FRANK LYMAN BDYAsD W. SHELDON oGD 


EN MILLS 

HN J. PHELPS HAUNOEY KEEP CORNELIUS N. B IR. 
Lewis. yO eo en FAM BM KINGSLEY §=«©=© WILLIAM VINOMEY asTOR 
LAD WHITNEY M STEWART TOD 


JOHN POA 
FRANE L. LE 











Cotton— 
Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 

BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 

An advertisement in the “Chronicle” will help 
you form new friendships among the le 
constituting the “backbone” of the World’s 
Cotton Industry. 


--- ——- 
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J.S. BACHE & CO. 


Established 1692 


New York Stock E 
tine 


cae ne Ste Board ree 


CHICAGO — 
and corr located 
tn principal cities. 

Stocks—Bonds—Grain 


Cotton—Foreign Exchange 


cari and Sold for Cash or 
on Oonservative Margin 


— 


Branch Offices 
Ameer tlantic Oity 


FONYHOYXS 


Troy 


8 Worcester 
rr Eaneas ity Tulsa 


Private Wire Correspondents 


Baltimore Oolumbus New Orleans 
Boston Hartford Pitteburgh 


Oincinnati New Haven Sprin . Mass. 
Oleveland St. Louw 

















“The Bache Review” t ication, 
Gaetan wee : 





s . 4 * s 
Cities Service Securities 
and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Louisville, Ky. 
Minneapolis, Minn 
Nashville, Tenn. 
New Orleans, La 
Philadelphia, Pa 
Pittsburgh, Pa. 
Reading, Pa 

St. Louls, Mo. 
Wilkes-Barre, Pa 


Bartlesville, Okla 
Boston, Mass 
Buffalo, N. Y. 
Canton, Obio 
Chicago, Il). 
Cincinnati, Obio 
Cleveland, Ohio 
Detroit, Mich Zanesville, Ohio 
London, England. 


andi 


Cae MENT 
Henny it man 
& ibe 


60 WALL STREET, N NEW YORK CITY 


Financial 








Town of 
Tonawanda, N. Y. 


434°), Coupon or Registered Bonds 


Dated July 1,1923. Due July 1, 1924-53 

Interest payable Jan. 1 and July 
Denomination $1,000 
The Town.of Tonawanda is one 
of the richest townships in New 
York State and is adjacent to 
Buffalo. These bonds are a 
legal investment for Savings 
Banks and Trust Funds in New 
York State. 


Prices to Yield 4.40% 


Ames, Emerich 
& Company 


5 Nassau St., New York 
105 So. La Salle St., Chicago 
Ast Wis. Nat'l Bank Bldg., Milwaukee 

















Fst oman 
ED == 


BONDS 
Government Municipal 
Real Estate Railroad 
Public Utility Industria] 


Write for Current Liat 








ST. Lou's 
MIssouRI 






































Hord, FitzSimmons & Co. 
High Grade Bonds 
2137 South La Salle Street, oueear 





Emery, Peck & Rockwood 
Investment Securities 


208 S. La Salle Street 
CHICAGO 


Milwauwee + Ry. Exch. Bldg. 








MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 








FIRST NATIONAL a 
BANK Bb: PRs 

RICHMOND, VA. ee} Set 
Sehn M. Miller, Jr., Press. 4 


Capital & Surplus 
84.000 .000 














New York State 


Coupon 44%% Bonds 
due January 1, 1964 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 





OTIS & CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 
Members New York and other 
leading Stock Exchanges 
CLEVELAND 


Detroit Denver 
Columbus Toledo . 


New York 
Cincinnati 
Akron 











Colorado Springs 


C. |. HUDSON & CO 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


' Established 1874 


Members @. 
New Yerk Steck Exchange 
New Yerk Cetten Exchange 
New Yerk Ourb Market Assr 
New Yerk OCeffee Exchange 
Chicage Beard ef Trade 


Unlisted Securities Department 














Dominick & Dominick 


INVESTMENT SECURITIES 


115 Broadway Wiggins Bloe! 
NEW YORK CINCINNAT 








#3 FEDERAL RESERVE / 


Quotations and Statistics 
on all 


WESTERN 
SECURITIES 


The 


BOND DEPARTMENT 


aI erage 


‘Trust Comp 


MEMBER 


SYSTEM * SERVICE . 


COLORADO 





G. H. WALKER & CO. 


Members New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO. 








INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W.CHAPMAN & 00, INC. 


116 S. La Salle St. 43 Cedar St. 
CHICAGO NEW YORK 


F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 





} : 
.DEN mp pow ba 


4 Members ef New York & Beaten Steck Brshace +: 








BONDS 


AC. ALTYN** COMPANY 
| 71 West Monroe St, Chicago 


| New York Milwaukee 
Boston Minneapolis 














CARLISLE. PETERS & GO 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON - D-€ 








Municipal Bonds 


“Are Exempt from Federal Income Taszes.’ 


from 4 to 6 
Yielding _ fro Mt 16% % 
THE HANCHETT BOND CO. 
Incorporated 1910 


39 South La Salle Street 
CHICAGO 
New ¥ 


Brenches ork, Se. Louis 





